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Che Economist. 
MONEY MARKET. 

No material change has taken place in the position of the 
money market. In order to satisfy the demand on South 
American account, gold has been scraped-up to some extent 
onthe Continent, but the amount so obtained has been small, 
for neither the Bank of France nor the Bank of Germany 
is disposed to part with any large amount of gold. In 
these circumstances, recourse must ultimately be had to 
the Bank of England, although, as the experience of the 
past few weeks has shown, there is a great indisposition on 
the part of those who have charge of these operations to 
take any steps which would cause the value of money in 
this market to advance. In addition to this temporarily 
suppressed demand, it must be remembered, as we have 
recently pointed out, that trade is expanding, and that money 
continues to be absorbed by the many new undertakings 
formed during the past few months. And in regard to the 
latter, it may be pointed out that the “calls” of new 
capital due in September amount to about 10 millions, as 
against only 34 millions in the same month of last year. 
The weather continues unfavourable, and renders a deficient 
harvest still more certain, so that there can now be no 
doubt that we shall have to import augmented quantities of 
cereals, for which higher prices will have to be paid. It is 
true, this need not necessarily cause exports of gold to the 
United States, for the New York money market is very 
easy, and the Secretary of the Treasury has let it 
be known that he is prepared to take active 
measures to release the funds which are accumu- 
lating under his control. Still, there is a proba- 
bility that gold may be required later on, and this is 
to some extent increased by the disposition of English 
investors to purchase American railway securities. It will 
be seen, then, that there are many prospective demands 
which will, or may, act upon the rather limited supply of 
money in this market. The tendency of rates is therefore 
likely to be upward, although no advance may take place 
until later on when the demands incidental to the close of 
the quarter have to be met, or when the usual autumnal 
movement of gold to the provinces takes place. 


Subjoined are our usual tables of rates :-— 


Bank Rate and Market Rare. 


| 
Yesterday. | Last Week: | AFort- ‘Three Weeks A Month 








;night Age. | Ago. | Ago. 

ae ee ie % | % 
Bank rate...... 3 | 3 | 3 | 3 24 
Market rate...| 23 | 23 2. |.) a 





Loxpon Market Rate Compared with Forrign Market Rate 
(+above : — below.) 


| AFort- ‘ThreeWeeks A Month 
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RatTEs of EXCHANGE. 

| | AFort- {Three Weeks A Month 

| Yesterday. Last Week. | night Ago. Ago. | Ago. 

| Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
Franee . | *6jforus “6}forus | *6forus | “5$forus | *34 for us 
Germany ..| 3 forus/1$forus | 2g forus | 1} for us } for us 
Holland ............| §agstus| 1 agstus | 2pagstus| 4 agst us 4} agst us 
Hew York ......... | 4 forus | 3} for us 14 for us 2jforus 2 forus 





* This is the nominal exchange, and makes no allowance for the premium on 
gold whieh is charged by the Bank of France. 





THE EUROPEAN SITUATION. 
Ir is evident that Europe is beginning to realise plainly 
enough that the so-called Imperial understanding said to 
have been arrived at by the Czar and the German Emperor 
during their meeting at St Petersburg, leaves matters 
exactly where they were, and that no immediate or 
generally acceptable solution of the Bulgarian Question is 
to be expected. Yet, Europe may be said to have had 
some excuse for thinking that something was going to 
be done, for it is asserted that the Russian Government 
“is bitterly disappointed at Germany’s present attitude 
on the Bulgarian Question.” It was hoped that Germany 
“would speak the word which would have been enough to 
remove Prince Ferdinand,” and the fact that she is utterly 
unable to do so or to affect in the least the situation in 
Bulgaria proves, now that it is realised, a bitter disappoint- 
ment. In a word, as far as Bulgaria is concerned, nothing 
has been altered. The status quo remains absolutely and 
entirely unchanged. 

If we look beyond the questions that affect the Balkan 
Peninsula, and consider, instead of the specific points of 
irritation, the general aspects of those European national 
antagonisms which are so full of danger for peace, we shall 
again find that the net result is about what it has been for 
the last year. It is true that the relations between Germany 
and Russia are somewhat less strained than before. What- 
ever has been gained in the East has, however, been lost in 
the South. If Germany and Russia are less hostile than 
they were, Italy and France have managed between them 
to generate enough ill-feeling to amply compensate for any 
am loss of enmity. The manner in which Italy has behaved 
cannot indeed be regarded without feelings of con- 
demnation. Italy may have many good reasons for disliking 
the Republic, and France in the past has no doubt often 
assumed towards the youngest of the great Powers an 
offensive and bullying attitude. That, however, is no 
excuse for the Italian Government at a moment when any 
spark might set Europe in a blaze, treating France in a 
tone so much more acrimonious than was called for by 
the circumstances. Doubtless, Italy always meant to keep 
Massowah permanently. Still the fact remains that she 
began by declaring that her occupation was only of a 
temporary character. In acting as she did, Italy then 
clearly laid herself open to a series of diplomatic snubs, 
which naturally enough France was not slow to administer. 
Surely it would have shown not only better taste but a 
more earnest desire to do nothing to destroy the peace of 
Europe if, under the circumstances, Signor Crispi had not 
entered upon a bitter and acrimonious war of words with M. 
Goblet—a verbal conflict which must tend to keep up the 
feeling of irritation already existing between the two nations. 


Still, though Russia remains as unsatisfied as ever in 
regard to Bulgaria, and though Italy has become a good 
deal more pronounced in her antagonism to France, there 
are, notwithstanding, many potent influences at work to 
maintain the status quo. First of these is the knowledge 
shared by all the Powers that war is always something of a 
lottery, and that it is worth waiting a long time to see if a 
desired object cannot be brought about by some means 
other than war. As a matter of fact, most of the great 
Powers find the status quo fairly tolerable; or at any 
rate feel that if it is not exactly all they could wish, it will 
be at any rate better not to attempt to change it until it 
can be clearly seen that something more favourable 
to them will be the result of such an attempt. 
If Russia enters upon war, she will only do so if she feels 
sure that the result will be to put Constantinople clearly 
within her grasp. In the same way, France has no notion 
of beginning hostilities unless she is certain that at the 
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least she will reconquer her lost provinces. Germany 
again, though theoretically she might like above all things 
to disarm France, and so be able to let her inhabitants 
sleep in peace, would certainly not care to risk herself on 
such an enterprise. In truth, then, each Power for its own 
reasons fears to take the plunge into the unknown, and 
prefers for the time, and till it sees more clearly the results 
of any disturbance, to maintain the status quo, 








about war to-morrow, whether it consisted in some | 


ms 0 ! Any | 
infringement of the existing balance might of course bring | 
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successful anti-Russian movement in the Balkans, or in an | 
announcement from the Czar that he would under no | 


possible circumstances ally himself with France. 


As long, | 


however, as none of the Powers feel quite certain that they 


would gain by war, peace will not be broken. Of course, 


peace built up thus is a house of cards, but a house of | 


cards may stand a good long time if nobody touches it. 

In writing thus, however, we must at the same time 
never forget that peace is now being maintained in a way | 
of which we have had no former experience. Up till a 
generation ago nations armed only for war. Now they 
arm for peace. If a nation kept an army in the field | 
ready equipped, or collected vast stores of ammunition, | 
and all the other things necessary for a campaign, it | 
did so only with the definite intention of making war. | 
In our time the nations make ready to uphold peace 
with all the paraphernalia of war, or, to speak more 
accurately, they have turned peace into an armistice between 
hostillties. So much we can see. What we have yet to 
learn is how long conditions so unnatural and so 
burdensome can be maintained. It may be that some one of | 
the nations will at last lose patience at the thought of 
longer enduring the weight of armament. But suppose 


that happens, the nation desiring to get free from military | 
slavery will not be able merely to disband her regiments | 


and melt down her cannon; to do so would leave her 


at the mercy of her neighbours. 


neighbour she most dreads—in a word by war. 
no nation will conscientiously go through the mental pro- 
cess we have described. The dislike of military service may 


however, very well produce a dumb restlessness and a misery | 
Of course such | 


speculations cannot pretend to be anything but specula- | 


out of which war will in the end arise. 


tions. Still, it is quite impossible not to see that one of 


the most serious dangers to the peace of Europe is, in the | 


end, the ‘‘ bloated armaments” of the great Powers. Men 
seldom make such costly machinery without using it sooner 
or later. Nevertheless, costliness and the uncertainty of 
the results of war claim the very greatest caution as to the 
use of such machinery. ‘This fact may, therefore, be fairly 
placed with the dislike that each Power feels individually 
at the thought of breaking up the status quo as one of the 
influences which are at work to maintain peace for the 
present at least. The nations will not fight yet : that seems 
the best reading of the European situation as it at this 
moment exists. 


THE COMING PRESIDENTIAL ELECTION IN THE 
UNITED STATES. 

AtuovaH President Cleveland’s Message to Congress pro- 
posing a policy of retaliation against Canada may have 
some influence in determining the result of the election 
campaign in the United States, the main issue upon which 
the contest between the Republicans and the Democrats is 
being fought out is that of fiscal policy. Each year the 
revenue of the States exceeds the expenditure by upwards 
of £20,000,000, and Republicans and Democrats alike 
admit that this surplus is too great, and ought to be 
reduced. As to the way in which it should be diminished 
they are, however, in direct conflict. The Democrats are 
in favour of a very cautious revision and reduction of the 
customs tariff, while the Republicans go in strongly for a 
policy of Protection, and advocate the reduction or repeal 
of the excise duties on spirituous liquors and tobacco. _To 
speak of the policy of the Democrats as a policy of Free 
Trade would be a misnomer. 


Instead, she will | 
find her only way of escape will be by trying to disarm the | 
Probably | 


They, as well as the Repub- 
licans, desire t« protect native industries, and their aim 18 
merely to strike off those duties that are not protective, 
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and to reduce those which afford greater protection than 
| they believe to be necessary. How cautiously they have 
gone about their revision of duties a few figures, for which 
|| we are indebted to the New York Nation, will show. The 


total imports of the States in the year 1887 were valued at ; 


£136,600,000, of this total £46,600,000 consisted of 


'| goods which were admitted duty free. The value of the | 
dutiable imports was thus £90,000,000, and the amount | 


of duty collected upon them was £42,400,000, so that 
under the present tariff the average rate of duty is about 
47 per cent. of the value of the taxed imports. Such is the 
| financial result of the tariff as it stands. Let us see now 
what the result would be under the Mills Bill, which 
embodies the proposals of the Democrats. First of all, the 
Bill increases the free list by adding to it raw wool, flax, 
hemp, jute, lumber, salt, tin plates, certain chemicals, and 
a few other articles. ‘This would involve a remission of 
duties to the amount of £4,000,000, and a further reduction 
of £6,000,000 is sought to beeffected by lowering the duties 
on woollen goods, pig-iron, steel rails, &c. If these reduc- 
| tions were made, the average rate of duty on taxed imports, 
which, as we have said, is now 47 per cent., would be reduced 
to 424 per cent. ; and to talk of a tariff which 
subjects imports of manufactured goods to an average rate 
of 424 per cent. as a Free-trade tariff is obviously 
| erroneous. It is a tariff which would tend to free the trade 
| of the United States from some of the disabilities under 
ii which it now labours, and to free the people from some 
portion of the needlessly heavy taxation to which they are 
now subjected. But it is a Protectionist tariff all the 
same—Protectionist in spirit as well as in effect. 

To any reduction of duties, no matter how moderate it 
may be, the Republicans are opposed. And, apparently, 
because they feel that, if judged on its merits, their 
alternative scheme to diminish revenue by reducing or 
abolishing the taxes on alcoholic liquors and tobacco would 
have little chance of acceptance, they are doing their best 
to obscure the real issue. They are raising the old cry 
that by their proposed tariff revision the Democrats are 
playing into the hands of British manufacturers and traders, 
that American are being sacrificed to British interests, and 
that, if the tariff reformers have their way, the 
condition of the American working men will be 
reduced to the level of what is spoken of as the pauper 
labour of Europe. In this way it is hoped that 
the Irish vote, which counts for much in the Presidential 
election, will be secured, and it was also with a view 
to gaining that vote that the Republican majority in the 
Senate rejected the Fisheries Treaty. Their idea was that 
this would be a cheap way of winning favour with the 
Irish electors, whom it would be easy for them to throw 
over after the election was over. That the hostility to 
this country which they have been at such pains to display, 
is at bottom a sham, has now been acknowledged even by 
Mr Blaine himself. Driven by President Cleveland’s 
message to declare definitely for or against a policy of 
commercial reprisals, he has been compelled to repudiate 
any intention of proceeding to extreme measures. His 
advice now is that the whole question be left over till next 
year, when he thinks that with a Republican Government 
in office it may be equitably settled. Itis, of course, humili- 
ating for those who have been trading upon Irish passion 
and prejudices to be compelled to climb down inthis fashion, 
and acknowledge that their inflammatory talk is mere 
vapouring. It may console them somewhat, however, to 
know that here their protestations of enmity were never 
taken seriously, and that nothing that has thus far been 
said or done has at all diminished our desire to arrange in 
an equitable and amicable way all the questions that have 
arisen in regard to their commercial relations with Canada. 
Of these questions, that relating to the fisheries is the 
most important. But there are others that will require 
attention. Thus, the relations between the railways of the 
United States and Canada will have to undergo some 
readjustment to adapt them to the altered conditions 
which have been produced by the Inter-State Commerce 
Act, and the treatment of American ships on the 
Canadian canals seems to call for consideration. It 
seems probable, however, that, owing to President Cleve- 
land’s adroit move, none of these questions will now 
play any important part in the coming Presidential 
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election. In all likelihood they will, as Mr Blaine 
recommends, be postponed until the contest is over, 
which would undoubtedly be the wisest plan, and the 
election will turn upon the tariff question, which, put 
plainly, is the question whether it is better for the country 
that the taxation should be taken off drink, or that raw 
materials for manufacture should be adimi.ced free of duty | 
and the cost of some important articles of general con- | 
sumption reduced. 
This tariff question, it may be noted, has been 

emphasised by the operations of the American Trusts, or | 
trade combinations, that have sprung up in the States of 
late years, and whose business it is to gain control over 
the supply of this or that commodity with a view to forcing 
up prices. Of such combinations we have some experience | 
here, but it is under a system of protective tariffs that they | 
best flourish and attain their full development. When 
imports are admitted free, the Trust, if it forces up prices 
unduly, finds that supplies are attracted from all quarters, | 
and it must be a very powerful combination indeed 1f it can | 
bear up very long against a world-wide competition. Under | 
a system of Protection, however, it is guarded against 
foreign competition, and the very means by which the | 
Government seeks to promote the industries of the country | 
are perverted by the ‘Trust into an instrument for 
preventing industrial development by the organised manipu- | 
lation of markets. This abuse, or rather we should say this | 
vicious result of the protective system, is now making itself | 
keenly felt in the States, and is exciting much indignation 
and resentment. The Republicans feeling that it 1s injuring 
their prospects, are feebly apologising for it, while the 
Democrats have seized upon it as a lever by which public 
opinion may be strongly influenced in their favour, and at 
present it appears as if they would be able to use it with very | 
considerable effect in the course of the electoral campaign. 








THE SUGAR BOUNTIES CONFERENCE. 
Ir the British delegates to the Sugar Bounties Conference | 
have not achieved success they have been, at least, well 
deserving of it. Baron Henry de Worms has conducted | 
the proceedings of the Conference, as well as his personal 
negotiations in Paris, Brussels, the Hague, and Berlin, 
with a judicious combination of tact and energy, and he 
has been ably assisted by his colleagues. Nor have their 
labours been without result. A Treaty has been concluded, | 
and most of the Powers with whom we have been nego- | 
tiating have pledged themselves, so far as Governments can 
pledge themselves, to the abolition of the bounty system. 
The Treaty, however, still 
those of the delegates of Brazil, Denmark, and France. 


As regards Brazil and Denmark the probability is that |}; 


they will soon become parties to the agreement, the 
difficulty in their case being mainly technical. It is 
different, however, with France. She will not sign unless 
and until all sugar-producing countries, including not only 


lacks three signatures— | 





the United States, but all the small producing countries in 
Africaand America, have come underan engagement to grant 
no bounties, and until it can be shown that the legislation 
to be taken for the suppression of the bounty system is 
really effective for its purpose. This attitude of France 
accords with that she has assumed all through the negotia- 
tions. From the first she has been dilatory. She was slow 
to express an opinion when the proposition of an agreement 
between the Powers for the abolition of the bounties was 
first mooted ; there was considerable delay in her accept- 
ance of the invitation to tlie Conference ; and now she defers 
her signature until conditions are fulfilled which, in so far 
as they relate to the small sugar-producing countries, verge 
upon the ridiculous. This action has, we observe, been in 
some quarters attributed to perverseness on the part of 
the French Government. It is rather, we think, the result 
of asense of weakness. ‘She Uovernment would like to 
abolish the bounties if they dared. ‘They can ill afford to 
pay the £3,000,000 a-year which the French sugar retiners 
receive out of the public purse, and would be very well 
pleased if this unwise expenditure could be avoided, but 
they fear to face the outery which the subsidised industries 
would raise as soon as any attempt to de away with the 
bounties was made, and dv uvt fecl themselyes strong 
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enough upon their feet to withstand the interested 
opposition they would inevitably have to encounter. 
Hence their temporising policy, and their desire to find 
plausible pretexts for refusing to commit themselves, while 
still keeping open a door through which they may enter 
into the joint agreement if and when an opportunity may 
present itself. 

So long as France holds aloof, the Treaty is not likely to 
be of much effect. The same trade jealousy and desire to 
extend its own commerce, and oust its rivals, which have 
caused one Continental Government after another to adopt 
the bounty system, will make all of them disinclined to 
abolish the bounties so long as they are maintained in 
France. They believe in the commerce-extending effect 
of the bounties, else they would never have granted them, 
and they will say that they cannot now give up to France 
the ground they have won at such expense to themselves. 
If all will consent to make a fresh start on a new footing, 
good and well, but if one is to retain the advantage which 
the bounties are held to confer, then the others must, in 
self-defence, do the same. Such is the language 
we are certain to hear used when practical effect 
is sought to be given to the provisions of the 
Treaty, which consequently promises to be reduced 
to a dead letter. It was to guard against this con- 
tingency that the Spanish delegate obtained the insertion 
of a clause providing for the exclusion from the markets 
of the signatory States, of the sugars of countries which 
persist in giving bounties. But whatever other nations 
may do, it is certain that our Government would never be 

rmitted to put in force any such measure of retaliation. 
Ve have no desire to follow the evil example of our pro- 
tectionist neighbours, and enter upon a war of tariffs ; and 
this would be the inevitable result of seeking to exclude 
French sugars from this market. France would at once 
reply that in shutting out the products of her 
sugar refineries, while admitting those of other Conti- 
nental nations, we had violated our treaty engagement 
to extend to her the most favoured nation treatment, and 
she would at once retaliate, as she has already done in the 
case of Italy, by applying to all our products the high rates 
prescribed in her General Tariff, and which apply to all 
countries to which the more favoured treatment of the 
special tariffs is not accorded. Such a commercial war 
might suit German methods and political proclivities, but 
it is not a war into which any British Government would 
think of entering, for the simple reason that the loss it 
would inflict upon both countries would immeasurably 
exceed any loss which either could possibly sustain from a 
continuance of the bounties. On this point it is essential that 
there should be no doubt and no delusion. A policy ofretalia- 
tion is for us quiteout ofthe question. IfFrance wishestocon- 
tinue to waste £3,000,000 a-year in sugar bounties thatis her 
affair, but however foolish we may deem such action on 
her part, we are certainly not going to be so senseless as to 
make her folly a reason for inflicting serious injury upon 
our own trade. So far as we are concerned, therefore, 
France may safely go her own way without any fear of 
reprisals, and, thus left free, her refusal to be bound by the 
Treaty, will, as we have said, go far to render it inoperative. 

Nor are we sure that this is a result that should be 
regretted. While giving our delegates full credit for the 
zeal and ability with which they have done the work 
entrusted to them, we must confess to a feeling that they 
have been engaged upon a somewhat quixotic enterprise. 
No doubt the system of bounties offends against the Free- 
Trade principles upon which, greatly to our gain, the fiscal 
policy of this country has been conducted. The great 
sufferers by it, however, ‘ are the countries that 
grant the bounties, and we do not know that it is 
the business of our Government to put itself 
to great trouble and expense to save other nations 
from the financial consequences of their fiscal folly. True, 
our sugar refining industry has been injuriously affected by 
the bounties. But the nation as a whole has gained far 
more by having a portion of its sugar bill paid by the 
bounty-giving Governments than the sugar refiners have 
lost. Now, indeed, when they think there is a prospect of 
the bounty being suppressed, those who have been leading 
the agitation against them are seeking to minimise their 
importance. In a_ letter to the Zimes, Mr N. 
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Lubbock, the chairman of the West India Com- 
mittee, denies that the price of sugar has been 
lowered by the bounties, or that it will be raised by their 
abolition. But then he is flatly contradicted by Mr 
George Martineau, the hon. secretary of the British 
Sugar Refiners’ Committee, who, while contesting the 
assertion that the abolition of the bounties will increase 
the price of sugar by a farthing a pound, admits that there 
may be an increase of about 6d per cwt, which, on a con- 
sumption of 22,000,000 cwts, represents a loss to consumers 
of about £550,000 a year. Our own opinion is, that Mr Mar- 
tineau has underestimated the effect of the bounties, but, 
in any case, we do not see why a gain of half a million 
a year to consumers is to be despised, or why our 
Government should go out of its way to deprive them of 
this benefit which the taxpayers of foreign nations are 
willing to confer on them. We cannot profess, therefore, 
to be consumed with anxiety for the success of the Treaty, 
and we should not be greatly disturbed if, for any reason, 
it fell through. Whatever may be its fate, however, credit 
should not be withheld from our delegates for the able and 
painstaking way in which they have conducted the negotia- 
tions. ‘The work assigned to them has been done well, and 
without that ostentatious fussiness by which official 
conduct is so often marred. And we are of those who hold 
that good service ought to be recognised. 


The following is a brief summary of the main provisions 
of the Treaty. 

There is first recorded an engagement to suppress these 
bounties. The ‘Treaty then lays down provisions for 
manufacturing and refining in bond, but allows countries 
which do not make payments out of which a bounty may 
be obtained exemption from these provisions. England 
engages not to levy differential rates between beet and 
cane sugars, nor higher rates on foreign than on British 
sugars ; this stipulation applies to colonies as well as to 
the United Kingdom in the event of sugar duties being 
reimposed. A permanent Commission is to be appointed 
to watch over the execution of the Treaty, and a Bureau 
to collect information respecting legislation and statistics 
with regard to the sugar trade. ‘I'he text of the Penal |} 
Articles is as follows :— 


“ From the date of the present Convention coming into 
“force all raw sugar, refined sugar, molasses, or glucose 
“coming from any country’s provinces beyond the seas, 
Colonies, or foreign possessions maintaining the system 
of open or disguised bounties on the manufacture or 
exportation of sugar shall be excluded from the territories 
of the high contracting parties. 

“ Any contracting power shall, in order to exclude from 
its territury raw sugar, refined sugar, molasses, or glucose 
that has benefited by open or disguised bounties, take 
the measures necessary therefor, either by prohibiting 
these articles altogether or by levying thereon a duty 
which must necessarily exceed the amount of the bounty, 
and which shall not be levied on sugar not bounty-fed | 
coming from the contracting countries. 

“The high contracting parties shall concert as to the 
measures which the Commission may consider necessary 
in order to obtain these results, and to prevent bounty- 
fed sugar passing in transit through one of the con- 
tracting countries from enjoying any of the advantages 
of the Convention. 

“The fact of the existence in any country, province 
beyond the seas, colony, or foreign possession of a system 
involving open or disguised bounties on raw sugar, refined 
sugar, molasses, or glucose shall be established by the 
decision of a majority of the signatory powers of the 
present Convention. In the same manner, the minimum 
amount of the bounties in question shall be determined. 
“It is agreed that privileges under the most-favourec- 
nation clause existing in other treaties shall not be 
pleaded with a view to evading the consequences of the 
application of the second paragraph of the present 
“ Article, even on the part of such States as may hereafter 
‘‘ withdraw from the Convention.” 

The Treaty is not to take effect until the Ist of 
September, 1891. Several countries, France, Austria, and 
Russia more particularly, insisted upon this date in order 


‘ 


n” 


<c 


cc 


” 


a 


” 


- 
“ 


- 


c 


‘ 


n 


- 
ns 


a“ 


7 


‘ 


” 


‘ 


“ 


“ 


—_—_—_ 








— 


queer 


SE TT Te TE 


cee tame nonasanaasnsanenenseunenstalngUnnaaD=e=nausasuanasusanasananenaueaagigeaaeaeEneneaeneeeeeeee eee emer e ee ita 





Sept. 1, 1888. ] 


to satisfy engagements they had already entered into. It 
may be terminated upon notice given at triennial periods. 

he French Ambassador has signed a_ reservation 
declaring that France will not sign until all sugar-pro- 
ducing countries have joined in the Convention, and until 
she is satisfied that the legislation to give effect to the 
Treaty in the countries party to it is sufficient for the pur- 
pose. Austria makes, in signing the Convention, a reser- 
vation limited to the principal European countries similar 
to that of France. 

A special commission is to meet eight months hence to 
report on the legislation to give effect to the Treaty in 
different countries, and it is evident that on its report the 
satisfaction and execution of the Treaty really depends. 








TRUSTEES’ GRIEVANCES. 
PROBABLY we may venture to look upon the amendments 
proposed by the Liability of Trustees’ Bill as accomplished 
reforms, without very seriously violating the rule of not 
counting chickens before they are hatched. ‘The financial 
effect of the Bill has already been discussed in these 
columns, and in the present article we propose to consider 
the provisions of the Bill which, though they may not 
have so far-reaching an effect as the section already dis- 
cussed, cannot fail to have an important bearing upon the 
rights and liabilities of all members of the propertied 
classes. 

The legal position of a trustee is one of peculiar difficulty 
and responsibility. ‘The niceties of his negligence or rea- 
sonable care, of reasonable or arbitrary discretion, of mis- 
taken judgment, or want of faith, have furnished lawyers 
with many “fat contentions,” and doubtless with the 
“flowing fees ;”” but the trustee himself must make no profit 
from his oftice, and even time and trouble go unremunerated, 
while adequate provision has been made for meting out 
punishment to the hapless trustee who should fail to act 
with the utmost circumspection. We should be the last 
to wish to screen dishonest trustees from the just conse- 
quences of their dishonesty ; but if the principles once laid 
down by Lord Holt in an analagous case were applied here, 
we might expect that as a trustee is not to derive any 
benefit from his trust, he would only be liable for gross 
negligence, and even if this be erring on the side of leniency, 
it at any rate seems hard to hold him liable, though he has 
bestowed as much care upon the conduct of the trust as 
he would have done had the transactions been in his own 
business. Yet this is what the courts have done. 

More than half a century ago Parliament gave recog- 
nition to the fact that the duties of trustees placed them 
in no paradise, and numerous Acts have been passed to 
lighten the discomfort of their position. If in doubt as to 
the proper distribution of the trust fund, they have been 
enabled to place it under the control of the Court, or 
indeed to secure its entire administration by the Court 
and their own discharge from office. Lord St. Leonards 
enabled them to protect themselves from liability by 
obtaining the advice of the Court on questions of manage- 
ment, investment, and similar matters ; at the same time 
purporting to relieve one trustee from liability for the 
wrongful acts of his co-trustee. In the following year 
Lord Cranworth succeeded in passing an Act intended to 
still further protect trustees, and its provisions were 
re-enacted and elaborated in the Conveyancing and Settled 
Land Acts of 1881 and 1883 :- greater discretion was given 
as to the methods of carrying out sales, and an attempt 
was made to facilitate the exercise of the trustees’ rights 
with regard to receipts and payment of money. 

One would have thought that with this array of. Acts of 
Parliament devoted to the alleviation of their position 
trustees could no longer have had just cause to complain 
of grievances. Our judicial law-givers, however, have 
made it otherwise. ‘I'he treatment they have accorded to 
trustees, as revealed in the decisions of recent years, has 
not been reassuring. Lord St Leonards might as well 
never have attempted to guard one trustee against the 
wrongful acts of a co-trustee, for the limitations and quali- 
fications which have been placed upon the provisions have 
deprived it of almost ail the value which its author intended 
it to have. In a case decided by the Court of Appeal 
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in 1885, Lord Justice Baggally delivered himself of the 
dictum that “it is incident to the position of trustees to be 
surrounded by pitfalls to which other people are not | 


a ee ere 


exposed,” and the sentiment contained in this remark 
appears to have governed all recent decisions upon the | 
rights and liabilities of trustees. Though wide powers have | 
been given them as to the conduct of sales, they have been 
held blameable even when using the “ conditions of sale ” | 
which are ordinarily employed; though payment to a | 
solicitor who produces a deed containing a receipt signed | 


by his client has been expressly authorised, yet where the || 





vendors are trustees the convenience is refused ; stringent | 
rules have been imposed as to the relative proportion of 
advances to thevalue of the securities, and as tothe securities 
permissible—the result being, that while the demand for | 
money on mortgage has been considerable, great difficulty 
has been experienced in completing large transactions ; and 
lastly, the trustee has been still further restricted in the | 
choice of the persons through whom he is to effect the | 
execution of his trust. “ Pitfalls,” indeed, are supplied in | 
abundance, and the trustee’s lot as of late interpreted has | 
not been a happy one. i 
Bearing in mind these facts, we are noi. surprised that | 
there is a growing disinclination among persons to act as 
trustees, and that the recent Session of ?arliament has 
witnessed more than one attempt to facilitate a system)|, 
which called forth the ridicule of the late Lord St. Leonards: | 
“The trade of a trustee! The business of an executor ! | 
Fancy it written over a shop door!” Yet if Lord St. | 
Leonards had lived in 1888 he would have undergone the, 
to him, unpleasant experience of seeing the introduction of | 
a ‘T'rust Companies Bill to enable such companies to act as 
trustees, executors, and administrators, and to charge 





| 





therefor; a Bill for the appointment of a public trustee 
aided by a board of advice; and a third Bill for the appoint- 
ment of an official trustee and assistants under the control 
of the Board of Trade. We do not propose to discuss these | 
Bills in the present article, but probably the great practical | 
objection to the system they are intended to initiate would | 
be its expense. ‘lhus a prospectus which lies before us as 
we write states that the company is willing to undertake 
administration of trusts at an initial charge of 24 per cent. 
on estates up to £2,000, and 1 per cent. on estates above that 
value, together with an annual charge of } per cent. on the 
corpus, or 2} per cent. on the income of the estate; and it 
is expressly stated that the work of the company will not 
encroach upon the duties of the family solicitor, but that 
the charges above referred to shall be exclusive of, and in 
addition to, any out-of-pocket payments made for profes- 
sional services of solicitors, brokers, or other professional 
menu who may be properly employed to transact business | 
arising out of, or connected wth, the estate or trust. | 

Lord Herschell’s Liability of Trustees Bill, which is 
founded upon a Bill originally introduced by M. Ince, Q.C., 
and Mr Whitley, M.P., is less ambitious in its proposals, 
and to that extent no doubt more likely speedily to become 
law. It simply proposes to reform the law relating to 
trustees, and to place their liability upon a reasonable 
footing, by removing the restrictions and liabilities which 
have been imposed by the recent decision we have referred 
to. Few alterations were made by the Grand Committee, 
and the result is that the Act will authorise a solicitor to 
receive money as agent for a trustee, will prevent a sale by 
a trustee being impeached on the ground that any of the 
conditions were unnecessarily depreciatory, will save 
trastees from the evil consequences of lending money on 
insufficient security, provided they act on competent and 
independent advice embodied in a written report ; will limit 
the trustee’s liability for loss by reason of improper invest- 
ments, will upon occasion indemnify the trustee for a 
breach of trust committed at the instigation of the bene- 
ficiary, will empower but not compel him to insure build- 
ings belonging to the trust estate ; and finally, whereas 
the maxim /nterest republicas ut sit finis letium has not 
usually applied in favour of a trustee, but an injured bene- 
ficiary has been at liberty to sue him at any length of time 
from the cause of action arising, the Bill makes time run 
- the trustee’s favour, except where his conduct is fraudu- 
ent. 

When these provisions have becom? law, trustees will 
be relieved from the undue responsibilities with which the 
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execution of duties of great importance to social well-being 
has recently been encumbered, and one of the chief causes 
for the proposals contained in the other Bills will have 
been removed. 








THE VALUE OF SPECIAL SETTLEMENTS ON THE 
STOCK EXCHANGE. 
Ar the present time, when multitudes of new companies 
have been, or are being, formed, the exact method in 
which their securities are treated by the Stock Exchange 
possesses very considerable importance. It is important to 
the promoters by whom new undertakings are brought into 
to the investors who subscribe for their 
securities, and to the general public, who may be 
affected very seriously by the facility or difficulty with 
which new securities can be marketed. Hitherto, the 
Stock Exchange Committee have been supposed to occupy 
a position to which few reasonable objections could be 
urged. ‘They have been careful not to place too many 
restrictions upon dealings with new undertakings, 
and so avoid the appearance of being a_ species 
of public censor, for they have rightly seen that neither 


' they nor any other body could effectually undertake such 


settlement and official quotation. 


duties, and that by pretending to do what can alone 
be done by investors themselves very great mischief would 
he oeeasioned. At the same time, the Committee have 
insisted upon new companies complying with certain condi- 
tions before admitting their securities to the privileges of a 
These conditions while, 
not onerous, have been supposed to be sufficient to 
prove in a measure the bona fides of new companies seeking 
admittance to the Stock Exchange. For instance, before 
granting a day for the special settlement of bargains in 
any new security, the Committee have insisted upon the 
production of such documents as, in the case of a joint- 
stock company, the articles of association, the list of 
original applications for shares, the allotment book, 
a statutory declaration of the number of _ shares 
applied for and unconditionally allotted to the public, Xe. 
It is, moreover, absolutely indispensable that at least two- 
thirds of the nominal capital, exclusive of vendors’ shares, 
shall have been taken up by the public. If these require- 
ments are not complied with a special settling-day is refused, 
and by rule 126 it is laid down that “ bargains in the scrip 
o! a new loan, or the shares of a new company, are contin- 
gent on the appointment of a special settling-day.” From 
this rule the public have naturally inferred that the Stock 
xchange Committee would recognise no dealings in a new 
security unless its bona fides had been to some extent 
proved. 

It would appear, however, from the evidence given by 


Mr Levien, the Secretary to the Stock Exchange Com- 
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mittee, before the Select Committee appointed to inquire 
into the affairs of the Hyderabad (Deccan) Mining Com- 
pany, that the public have completely misunderstood the 
position of his Committee, as defined by the rules of the 
“ House.” The following is the evidence :— 

‘Mr Pember (to the Witness, Mr Levien). Is it not 

‘a very common thing on the Stock Exchange for brokers to 
deal in the shares of companies which have never applied 
‘ for either a special settlement or a quotation ?—Yes. 

‘Do you consider that it is any breach of the rules 
of the Stock Exchange for brokers to so deal ?—There is 
‘no rule to prevent members of the Stock Exchange from 
“ entering into any contract they please. 

“Then, in faet, in dealing in these shares before a 
‘ special settlement was asked for, or before a quotation was 
‘asked for, brokers have only done what under the rules of 
‘the Stock Exchange they are quite entitled to do ?—Not 
‘*under the rules’; there is no rule that applies. 


“ No rule to prevent ?—There is no rule to prevent men 
‘ from entering into any contract they see fit. 

“And, in fact, when you say that the shares have 
‘been dealt in, in disregard of the rules, the rules do not 
‘apply to this Company until they choose to ask for a 
“ settlement ?—No. 
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“The Chairman, Sir Henry James (to the Witness) ; 
“Then, if no settlement is asked for, [ understand your 
“ answer to Mr Pember’s question to be: There is nothing 
“to prevent brokers dealing, but those dealings will not be 
‘under the control of the Stock Exchange ?—I hardly under- 
“ stand what you mean by “ under the control of the Stock 
“ Exchange.” Iftwo members of the Stock Exchange are 
“agreed upon the terms of any bargain there is nothing to 
. —— their settling then at the date agreed upon 
“between them, quite irrespective of any special settling 
“day having been applied for or granted. 

“ But would such dealings be in accordance with what 
‘ generally appears in many contract notes, “ subject to the 
“rules and regulations of the Stock Exchange ” !—They 
“would be so far “subject to the rules and regulations of 
“ the Stock Exchange” that the committee would enforce 
“ the completion of the contract. 

“ Although no settlement had been given ?—Although 
“no special settlement had been given.” 





It is very difficult indeed, from Mr. Levien’s evidence, to 
see what is the utility of a special settlement. If a com- 
pany chooses to apply for a special settlement for its shares 
and fails to obtain it, then, as most people are aware, all 
bargains made for the special settlement, that is, bargains 
whose completion is contingent upon the appointment of 
such a settlement, become void. But if the securities of 
some company which is unable to obtain a settlement, are 
dealt in for any fixed date that may be determined, or 
they are bought and sold for the ordinary fortnightly 
settlements, like most other securities, then, Mr Levien 
says, the committee will enforce such bargains. In other 
words, if a company is of so suspicious a character that it can- 
not give the limited proof of its bond fides which is required 
to obtain a special settlement, this need not really make 
the slightest difference, for if members deal in its securi- 
ties exactly the same as they do in the generality of || 
securities the Committee will enforce all their bargains 
alike. In fact, we have a sufficient proof of this in the 
vast speculative business which has been carried on in 
diamond mining shares on the Stock Exchange, for we may 
be quite sure that members would not have dealt in them 
so freely if they had not believed that, despite the lack of 
all the official sanction conferred by a special settlement, quo- 
tation, &c., the bargains made could be strictly enforced. 
It is evident, however, that the position of the Stock 
Exchange in this matter is not only illogical but mischievous. 
It is illogical, because although the Committee applies a 
certain test to the companies which apply for a settlement, | 
it makes no practical difference in its after treatment of 
those which are approved, and those which are rejected or 
are of too doubtful character to make an application. It 
is mischievous, because while the public are confused the 
promoters of a company who hold the bulk of its shares, 
and are unable to obtain a settlement, find in the Stock 
Exchange a free field for those operations by which they 
make, as it is termed, a “‘ market”’ for the shares, and are 
thus enabled to foist them off upon investors—an excellent 
case in point being the Hyderabad (Deccan) Company 
itself. 

The Committee, we think, should make a change in their 
mode of action, and so prevent their rules from being 
twisted into a means of fleecing the public. In the interests 
of investors, probably it would be better if the Stock 
Exchange ceased to exist as a “close” corporation, and 
became merely a great open market for all securities, 
making no attempts to decide to even a limited extent as 
to the bona fides of any undertakings. Seeing, however, 
that the Stock Exchange aims at more than this, it 
would be well for the Committee to be consistent, by re- 
fusing to enforce bargains in the securities of those 
companies which are unable to comply with the conditions 
necessary for obtaining a special settlement. If this were 
done, the “House” could not be used by company 
promoters to the injury of the public, as has been the 
case of late. The power to enforce a bargain should be, 
in fact, dependent upon the same conditions as those 
which mainly govern the granting of an official quotation, 
viz.: the proof that the undertaking, no matter whether 
good or bad, has been at least genuinely subscribed for by 
the public. 
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MANIPULATION IN MINING SHARES. 

We have thought it necessary from time to time to warn 
our readers against having anything to do with the specu- 
lation which is going on in copper and copper mining 
shares, and in the shares of the South African diamond 
companies. ‘I'he a in copper and copper shares 
is mainly conducted by French professional operators ; but 
every now and again a fillip is given to the market with 
the object of attracting purchasers from outside. We are 
glad to believe, however, that these efforts have been very 
little successful as far as British investors are concerned. 
Here and there, no doubt, persons of an over-sanguine 
temperament have allowed themselves to be persuaded 
into indiscreet purchases, to their own loss and to the 
satisfaction of those whom they relieve ; but for the most 
part even those who habitually traffic in stocks of an 
essentially speculative character have consistently left the 
gamble in copper shares and in the metal itself to the 
leaders of the haute finance in Paris. 'This week there has 
been a distinctly upward movement in both markets. For 
Chili bars the quotation has been as high as £92 a ton for 
immediate delivery. It is evident, however, that the 
advance was a mere market rig, for the quotation for 
delivery three months hence was fully £15 a ton below the 
price for “‘spot” delivery. The fact seems to be that 
speculative sales of Chili bar copper had been made by 
operators who were unable to deliver when the period 
for delivery arrived, and this has given the Socicté 
des Metaux and their allies the opportunity of indulging 
in the operation which, in gambling parlance, is described 
as “squeezing the bears,” that is compelling those who had 
sold what they did not possess to buy back at an enhanced 
price. ‘To speak of this sort of business as a legitimate 
commercial transaction would, of course, be absurd. _ It is, 
indeed, nothing better than a gamble. The French syndi- 
cate and its partners, with the assistance of some of the 
leading metal brokers, have, for the time being, obtained 
control of the copper market. They have large financial 
resources behind them, and by the arrangements they have 
veen able to make with the principal producing companies, 
they are practically masters of the situation, so far as_pro- 
duction is concerned, until fresh sources of supply are 
opened up. ‘The advance in the price of copper has not 
been confined to Chili bars, though it is much greater in 
that than in other descriptions of copper. Indeed, brands 
of considerably higher intrinsic value have been quoted at 
from £10 to £15 a ton below Chili bars. 

As we have pointed out in previous references to the copper 
market, Chili bars form but a small proportion, probably 
not more than about one-tenth, of the total production 
of the metal ; so that it would seem to be a comparatively 
easy operation to control the market for this commodity, 
and through it the general copper market. With the 
history of the rise and fall in tin fresh in our minds, how- 
ever, 1t would be unwise to assume that the existing con- 
trol by the Soci¢té des Metaux has been anything like 
permanently secured. ‘The annual production of tin is 
very much less than that of copper, and the sources and 
amount of supplies are well known to those who deal in 
the metal, whereas copper is being produced in ever- 
increasing quantities in many parts of the world ; and yet, 
after raising the price of tin from about £100 a ton to £166, 
the French manipulators found it impossible to maintain 
the speculation, and directly they ceased to buy the price 


fell away, so that a few days after the break-up of 


the speculation, the decline amounted to fully 50 per cent 
And yet the gamble in tin was quite mild compared with 
what is going on in copper, and it would not be surprising 
if the collapse in the latter metal which most well-informed 
people look for, should be even more dramatic than the fall 


in tin. It would certainly be more far-reaching in its 
results. During the past week rumours have been afloat 


regarding negociations for a prolongation of the exist- 
ing contracts between the Société des Metaux and the 
eres | companies, on terms more advantageous to the 
atter. It has also been said that arrangements are to be 
made for restricting the output of copper by the leading 
companies ; but it is improbable that much will be done in 
that direction. If the manipulators could regulate con- 
sumption, they would indeed be masters of the situation ; 
but it is evident that they are quite powerless to increase 


the demand for the metal which they hold. Production 
has been largely augmented, while consumption has more 
largely diminished, so that stocks continue to expand at a 
rapid rate. This fact is obvious enough, in spite of the 
efforts made by the syndicate to make it appear that stocks 
taken off the English market have gone into consumption, 
whereas they have only been hidden away in French ports, 
as we showed last week. he rise in the price of Chili bars 
this week has had the effect of sending up the quotations 
for shares in the Peninsular copper companies, Rio Tintos 
advancing to nearly the highest figures quoted in the early 
part of the year. The upward movement here, however, 
is merely nominal, being simply a reflex of the rise in 


Paris, where there has been much “ option” business trans- | 


acted ; but even in the French capital every attempt at | 
realisation on anything like a large scale is immediately | 
followed by a relapse, for operators on the Paris bourse 
have less confidence in the position of affairs than the | 
apologists for the gambling would have us believe. 

Diamond shares have also shown a drooping tendency | 
lately. Since we first referred to the speculation in 
diamonds, indeed, the prices of the shares in the two chief | 








companies have given way to a very great extent. 
Kimberley Central shares the drop has amounted to about 
40 per cent., while in the shares of the De Beers Company 
the decline has been nearly 45 per cent. from the highest 
price recorded, and it seems probable that a much lower 
level will yet be reached. he arrangements tor amalga- | 
mating the De Beers and the Central companies, which 
was to have given the united undertakings absolute control | 
of the diamond market, has come to be regarded as an 
accomplished fact. An injunction has, however, been | 
granted by the local Court restraining the shareholders | 
from completing the fusion, on the ground, we believe, that | 
the articles of association of the De Beers Company do not | 
permit of its holding shares in any other company. If this | 
decision be upheld, a curious state of things will result. | 
The De Beers Company, it will be remembered, acquired a 
controlling interest in the Central Company with the | 
object of forcing an amalgamation. ‘The injunction, how- | 
ever, seems to have been granted on the ground that the 


action of the De Beers directors in acquiring these shares || 


is ultra vires; 30 that, altogether, a very nice dilemma 


appears to be threatening. Meanwhile the dividends for the |! 


June quarter are not yet announced, what was perhaps | 
the principal reason for the scheme of amalgamation—the | 
raising of additional capital—has been pushed into the 


background, and speculative activity in diamond 
shares has died away. In diamonds as in_ copper, 
those who are pulling the strings have no_ great 


difficulty in dealing with production; but that is the | 


least important factor in the situation : it is the question 
of consumption which is giving them trouble, and must 
continue to do so in an increasingly serious manner. In 


both commodities the supply has long since outstripped | 


the demand, and the margin threatens to be much larger 
in the near future. In these circumstances, it is to be 
hoped that British investors will remain content to watch the 
game and not to be participators in it ; taking no heed of 


| 
the interested rumours which are being constantly cirenu- | 


lated with the object of giving the professional gamblers 


consistently the game is left to those who are now playing 
it, the sooner will it be over, for without the support. of 
outside operators it is pretty certain that all the financial 
resources with which the manipulators are generally 
credited will be unavailing to sustain a speculation from 


the opportunity of lessening their commitments. The more | 


which that most important element, an active demand, is | 


entirely absent. The position of affairs viewed from the 
outside is sufficiently interesting, and no prudent person 


should wish for a closer connection with the gamble, in | 
which the chances are so great that interest would be | 


soon replaced by anxiety. 








AMERICAN RAILWAYS . THE PAST HALF- 
YEAR. ; 


Axtuovan the prices of American railway securities have 
been moving upward during the past few months, the traffic 
returns for the half-year ended June 30 cannot be con- 
sidered at all satisfactory. The gross receipts, it 1s true, 
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show an increase, the total for the half-year on 104 lines 
amounting to $167,196,000, being an increase of $5,785,000, 
or just over 34 per cent., as compared with 1887. Still, 
this gain is not large, especially in view of the fact 
that there was a considerable increase in the mileage 
operated ; but, nevertheless, it must be remembered that 
the conditions have not been at all favourable to the rail- 
ways. In the first place, the extremely severe weather in 
the early part of the year had a decidedly adverse effect upon 
earnings. Nextcame the strike of the Reading coal miners, 
and then the engineers’ strike on the Chicago Burlington and 
Quincey. All through the half-year, too, rates have been 
disorganised, both in the East and West, and the effect of 
this upon earnings must have been very considerable. In 
view then of these facts, and bearing in mind the extent to 
which business is always hampered in the year of a 
Presidential election, the returns of gross earnings cannot 
be regarded as unsatisfactory. When, however, we turn to 
the net receipts for the six months ending June 30, the 
results are decidedly disappointing. The figures for ninety- 
aan lines, as given by the New York Chronicle, are as 
ollows :— 





| January 1 to June 30. 
| 1888. , 1887. 








Inc. or Dec. 











| $ 
IIE 650s eerecnecses ste |255,739,107 245,199,479) + 10,539,628 
Operating expenses ............... |179,499,969 161,171,016) + 18,328,953 





|\—-—— 


be nest bn iti \ 76,239,138' 84,028,463|— 7,789,325 


Dividing the lines into classes, we get the following 
results :— 


Net earnings 





| 

















Gross Earnings. Net Earnings. 

Jan. 1 to July 1. | No. of | aimee. — —tianenbeasrnetdinsapsita 

Roads. | 1888. 1887. 1888. 1887. {Inc or Dee 

et Ra Pr ee $ ¥ 

Trunk lines ......... 8 81,770,560 80,198,377) 25,533,955} 27,242,931'—1,708,976 
Middle Western ... 12 | 7,602,111: 7,593,644) 1,862,301) 2,307,749\— 445,448 
North-Western ... 6 | 448,593 17,414,197, 1,707,543) 6,858,859/--5,151,316 
West of Missouri... 3 | 11,330,322 13,124,375) 3,169,712) 5,702,808\—2,533,096 
Pacific systems ... 12 | 55,012,800 45,176,887] 17,704,619] 15,571,960 +2,132,659 
Southern lines...... 22 | 28,585,248 25, 1038) 9,576,449} 8,780,812 + '795'637 
Coal companies ... 17 | 40,041,033 39,856,468 11,037,942) 11,966,751'— 928,809 
Eastern lines ...... 15 | 13,882,175 12,932,671! 4,645,156| 4,406,471'+ 238,689 
Mexican lines ...... 2 4,066,265 3,206,822 1,001,461] 1,190,122 — 188,661 








97 256,739,107 245,199,479) 76,239,138) 84,028,463 —-7,789,325 


On the above lines the half-year’s gross earnings show a 
gain of $10,539,000, or rather more than 44 per cent., but 
as the expenses came to $18,329,000, or 114 per cent. more 
than in 1887, the net earnings fell off by $7,790,000, 
or over 9 per cent. It is not difficult to understand 
the causes of this loss in net earnings. Some of the 
causes which reduced the gross earnings obviously 
diminished the net income also, as for instance the 
severe weather and the strikes of employé. A more 
efficient cause is to be found, however, in the extent 
to which rates have been reduced under the stress of 
competition. Nearly everywhere, but especially in the 
great central traffic region lying West of Chicago and East 
of the Rocky Mountains, the great activity in the con- 
struction of new railways during the past two or three 
years has caused a_ great disproportion between 
the mileage and the available traffic, and as a 
consequence every company has been forced to fight for 
business. How much rates have been forced down we have 
no precise means of knowing, but the fall has certainly 
been heavy. In the above table, it will be seen the heaviest 
loss is due to the so-called North-Western lines, but as the 
figures do not include two of the most important lines—the 
Chicago and North-Western and the Chicago Milwaukee 
and St Paul—the loss was really much heavier than appears. 
‘These lines, it may be noted, have not only been affected 
‘by their own excessive competition, but they have also 
‘suffered from the legislation of some of the Western States, 
which has been so severe as to partake of the nature of con- 
fiscation. The other farther Western lines—those West of 
the Missouri—have also lost heavily in their receipts, and 
from the same cause, viz., over-competition. The Trunk 
‘lines also show a heavy decrease, mainly'due to the New York 
Central, which, like some other lines, has been making 
heavy expenditures upon “betterments,” The Coal lines 
‘have not fared well, but the loss shown above is mainly due 








to the Philadelphia and Reading, which suffered from a 
strike of the coal miners. On the other hand, the Southern 
lines show fairly good results, and the Pacific group of roads 
have had exceptionally good fortune. 

Although the past half-year’s results are unsatisfactory, 
there is reason to believe, however, that the railways 
will fare better during the current half-year. ‘The crop 
reports are satisfactory, taken as a whole, and in some 
important instances, indeed, they appear to indicate a 
large volume of traffic. The so-called “corn” or maize 
crop, for instance, seems likely to be very large, and it is 
well to remember that this crop is in bulk four times as 
large as the wheat crop, and that although it furnishes a 
proportionately smaller amount of valuable long-distance 
traffic, it yields much local traffic, not only directly, but 
also indirectly as the raw material for the production of 
live-stock, the manufacture of spirits, &c. There can be no 
doubt, too, that the railways are striving to advance rates, 
and although no very great advance can be expected so 
long as therailway mileageisin excessof the volume of traffic, 
yetthereisnoreason whya moderate improvement should not 
be established by the aid ofa little judicious compromise. In 
fact, a slight change for the better has already taken place. 
It should be noted, too, that the action of the Western 
States in attempting to arbitrately reduce rates to a low 
and unjust level is not being supported by the Courts. In 
Iowa, for instance, where the State Railway Commission 
has pursued a policy which has savoured of confiscation, 
it is reported this week that the railways have succeeded 
in obtaining an injunction to restrain the Commission 
from enforcing these rates. ‘The action of these 
State Commissions must, of course, not be con- 
founded with that of the United States Inter-State 
Commission. The former are too often political 
“ machines,” worked to conciliate certain interests at the 
expense of the railways, and even where this is not the case, 
their action, especially in the West and South, has often 
been of an ignorant and arbitrary character, the results of 
which have been in some instances very mischievous. The 
Inter-State Commission, on the other hand, resembles in 
many respects the new Railway Commission which has just 
been established in this country, and, judging from the 
experience of its working during the past year, it may be 
expected, like the English Commission, to use great modera- 
tion and care in dealing with the intricate questions which 
will necessarily come before it for decision. As a whole, 
then, the future is brighter than the past, and it, no doubt, 
affords some warrant for the recent advance in prices, but 
investors should not forget the maxim, festina lente, 
for, as yet, it is the superficial rather than the deeper 
underlying conditions which have changed for the better. 





Tue Finances or Eaypr.—It is to be hoped that this 
year’s low Nile will work less havoc with the Egyptian 
crops than is now feared. But however that may be, its 
occurrence directs attention to one of the chronic dangers 
of Egyptian finance. The prosperity of the country and 
its revenue-yielding power depends wholly upon its agri- 
culture, and every now and again an excessively low or an 
excessively high Nile distroys the crops, and makes the 
full collection of the taxes an impossibility. In these cir- 
cumstances there cannot be financial stability unless in 
ordinary years the revenue exceeds the expenditure suffi- 
ciently to admit of the accumulation of a fund which will 
make good the deficiency of the bad years that are certain 
to be encountered at more or less distant intervals. Some- 
thing has already been done in this direction, but this 
year’s threatened disaster comes as a reminder that a very 
much larger reserve is needed before the finances of Egypt 
can be considered to rest upon a sound basis. 


Tue Prospective Diminvution IN Brewine Prorits.—It 
is quite certain that in the current season brewers will 
have to pay much more for their raw materials than they 
have for some years past. Owing to the unsettled weather 
it is evident that the barley crop, even if not greatly defi- 
cient in quantity, will be poor in quality, and good malting 
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descriptions are sure to command prices substantially above 
the very low quotations which have ruled during the past 
two or three years. It is, however, the probable advance 
in the price of hops which threatens to affect brewers most 
severely. ‘There can be no doubt now that as a result of 
the unfavourable weather the hop crop is likely to turn out 
very badly indeed, both in quantity and quality, not only 
here but also on the Continent. The quality, indeed, is 
likely to be very poor, while the quantity has been reduced 
by a reduction in the acreage as well as by the bad weather. 
This is shown by the following figures which have been 
issued this week by the Agricultural Department : 














; 1888. 1887. 1886, 

Counties. Acres. Acres. Acres. 
Metis lee cs = Se. e008 ..:... 3,339 
ee 6,650 ...... 0 6,776 
MN evasive ccceeteeds aac 56,448... 40,037 ...... 43,924 
IE» sanicsn us tienv neces yy: BABA. 5055 2,547 
BN oa itn scale (CR ene EPO esac, 10,391 
Worcester .................. QMO csncee SE <cninns 2,951 
Other counties ............ FI scape EEA hte 199 
SRE nt axdsazenssos 58,494 ...... GRTOGS .nines 70,127 


Prices, indeed, have already risen sharply, and as th® 
following figures show they are now decidedly higher than ® 
year ago :— 
AVERAGE PRiczs. 
Kent Hops. 
Per Cwt. 


Sussex Hops. 
Per Cwt. 


s d s ad 
ME cox cltehsevdomivexacisavens tad ome Bo G@-. views 60 0 
NU iad eer dena, es OP oa 45 0 


A further considerable rise in the price of hops is generally 
expected, and if the crop proves to be as bad’as now seems 
probable, it will certainly take place. In fact, if the crop 
is really a failure, the experience of such years as 
1882 and 1883 shows that present prices may be easily 
doubled. It is evident that this must affect brewers very 
severely, for just as the tall in the prices of raw materials 
added an equivalent amount to their net profits, so a 
rise would mean so much taken off their income, for the 
price of beer practically cannot be advanced. In some 
cases, no doubt, brewers would attempt to improve their 
position by diluting the quality of their beers, but this is 
certainly not a course which it would be possible for the 
large firms to pursue who have a great reputation to 
preserve. Altogether, then, the outlook for brewers 
in the coming year is somewhat gloomy as compared 
with the past two or three years, with their great profits, 
and we rather expect to see a good deal of dissatis- 
faction on the part of those investors who have been so 
ready to take up the shares of the new brewery companies, 
at a high valuation. 


Ir1so RatLways IN THE Past Hatr-Year.—The Irish 
railways had a varied experience during the half-year ended 
June 30, as the following comparison of their dividends 
shows :— 

Har-YEAR Enptnc June 30. 


Rate % per _ Increase or 
Annum. Decrease in 
1888. 1887. 1888. 
he 
same 


Belfast and County Down ...... Bo el VR es 
Belfast and Northern Counties 34 ... 24 ... + 1 
Cork Bandon and South Coast 2 oa 
Dublin Wicklow and Wexford 1 ... a 

GPOAE.. NOPURCEN 6.55. ncscsavassorrss aa, eee 
Great Southern and Western 4} ... re 
Midland Great-Western ......... 4... 

Waterford and Limerick......... nil. nil. 


The larger dividend paid by the Belfast and Northern 
Counties is due not to the half-year’s increased earnings, 
but to the augmented balance brought forward from the 
second half of 1887. Reduced earnings from passenger 
and goods traffic account for the reduction in the dividends 
of the Cork Bandon and South-Coast and the Dublin 
Wicklow and Wexford Companies. The leading Irish 
company, the Great Southern and Western, has also been 
obliged to cut down its dividend by } per cent., for the 
receipts fell off, especially from goods traffic, while at the 
same time the expenses unfortunately increased. The 
Great Northern, however, has paid 4 per cent. more than 


same 


in 1887, when the company was put to heavy expense for 
compensation. An extra 4 per cent. has also been distri- 
buted by the Midland Great Western, owing to an 
expansion in earnings from all sources except merchandise, 


























The principal figures of the three leading companies are 
as follows :— 
RECEIPTs. 
(00’s omitted. ) 

\Pasengrs,&o.| Goods. | Minerals. | Live Stock. ' 

Company. —— —_— | —_|—_——_- ——_ 

| 1888. | 1887. | 1888. | 1887. | 1648. | 1987. | 1888. | 1887. 

ba ald al alain e | f0 | a8 
Great Northern...........0.0-+-. '162,7 |161,5 111,6 115,1 | 16,1 | 17,6 | 15,7 | 125 
Great Southern & Western |174,4 |172,2 119,1 /126,4 | 12,6 | 126 | 359 33,35 | 
39 | 33,0 | 248 i 


Midland Great Western ...... |107,0 — 80,4 | 75,9 | 3,0 





i aussi sittin’ 4441 14353 [31,1 |317,4 | 31,7 | 341 | 846 | 706 : 
EXPENDITURE. i 
(00’s omitted. ) ; 
ree es : 
Repairs 
and Engine Fuel.| _ Traffic 
Company. Renew: 





| ee ee ee 


£ £ & 
25,7 | 13,6 | 13,7 





Great Northern .................. 





Great Southern.and Western) 46,3 | 45,5 | 36,6 | 33,3 14,0) 131 
Midland Great Western ...... 28,7 | 298} 20,0) 210; 84) 82 
ice 11176 [1202 | @32 | 890 ' 360! 350 |127,7 L128 








Despite the unsettled weather, the receipts from passengers’; 
&c., have i ved, but,.on the other hand, the goods 
receipts have declined, the experience of the Irish railways 
being in both respects exactly the reverse of that of the; 
English companies. A noticeable feature is the expansion 
in the live-stock traffic. 'The expenses, as a whole, do not} 
show any changes of importance. 


—_———— 


i 





Tue Work or tue Posr-Orrice 1x 1887-8.—From) 
the annual report of the Post-Master General, we take the: 
following table, showing the estimated number of letters,&e.,; 
delivered in the United Kingdom during the twelve months; 
ended the 31st of March, 1888, as compared with the pre-; 


ceding year :— { 

Average j 

Number to} 

Number Increase Each i 

Estimated. Per Cent. Person. | 

RIN ois cicscveecstuceneds 1,512,200,000 ... 3°6 acd 41 ‘ 
POM CNM oii ccs cen ccdsas 188,800,000... 48 me 5 


Book packets and circu- 





WO 5 ei ees snes eves 389,500,000 ... 5°6 ro 10 
Newspapers ............++ 152,330,000 8 ose 4 
MOR i aciaWiccesnceie 2,242,800,000 ... 58 aa 60 
NINES aciccnnendsnoseacete 36,752,000 .. 11°8 as 1 
Grand total ......... 2,279,532,000 ... 39 .. 64 


Of the total number of letters, &c., delivered about 85 per | 
cent. were delivered in England and Wales (28 per cent. 
being delivered in the London Postal district alone), 
9 per cent. in Scotland, and 6 per cent. in Ireland. 
The parcel post business has increased largely. The total 
number of parcels posted during the year was 36,731,786, 
an increase of nearly 12 per cent. on the previous year. 
The business of the Post Office Savings’ Bank shows a con- 
siderable increase. During the year ended the 31st of 
December, 1887, the deposits numbered 6,916,327, theamount 
being £16,535,932, as compared with 6,562,395 deposits, 
amounting to £15,696,852, in the previous year, being an 
increase of 353,932 in number and £839,080 in amount. 
There were 2,496,294 withdrawals, amounting to £14,680,279, 
as compared with 2,390,655, amounting to £13,689,943 in 
1886 ; an increase of 105,639 in number and £990,336 m 
amount. The sum credited to depositors for interest was 
£1,244,074, an increase of £74,484 over the previous year. 
The total amount standing to the credit of depositors at the 
end of the year was £53,974,065, being an increase of 
£3,099,727 over last year. This total is exclusive of thesum 
ot £3,345,106 Government stock held by depositors. 
There was a large increase in the Government Stock 
investment business during the year, the investments 
numbering 18,204, and amounting to £915,047, as com- 
pared with 16,563 investments, amounting to £841,121, 
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in 1886; while the sales numbered 10,216, and 
amounted to £462,785, as compared with 8,918 sales, 
amounting to £389,965 in the previous year. ‘The 
total amount of stock held by depositors at the close 
of the year was £3,345,106, held by 40,270 depositors. 
This was an increase of 4,965 in the number of stock- 
holders and of £448,165 in the amount of stock, as com- 
= with the year 1886. The average amount of stock 
1eld by each person was £83 Is 4d, as compared with 
£82 1s 1d in 1886. The life insurance and annuity 
business shows a slight increase. 


THe AcricutturaL Statistics or IrELAND.—The Irish 
agricultural returns for the current year show, as compared 
with 1887, an increase of 32,245 acres in the area under 
wheat, and of 8,644 acres in the area under barley, but a 
decrease of 34,552 acres in the area under oats. The total 
acreage under cereals is greater than last year by 8,415 acres. 
Under grain crops the area this year is 1,234,069 acres, as 
compared with 1,229,092 acres last year, an increase of 
4,977 acres, there being an increase of 7,569 acres in 
potatoes, and of 3,396 acres in mangel wurzel and beet 
root, but a decrease of 5,830 acres in turnips. Under 
meadow and clover there is this year an area of 1,594,743 
acres, that being an increase of 87,360 upon last year. The 


following are the details for this and the previous four 
years :— 


LK 
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| 1888. | 1887. | 1886. | 1985. | 1994, 
Acres. | Acres. | Acres. " Acres. | Acres. 
99,426 67,181} 69,546 | 71,017} 67,890 
{1,280,503 1,315,055)1,321,983  1,328,869'1,348,444 
170,813 162,169) 181,598 | 179,133} 167,061 
. ‘ : 14,315 11,056; 10,874 8,743; 7,495 
Beans and Peas 5,821 7,027; 6,703 7,141, 8,729 
eg | 804,508 769,939) 799,847 797,292| 798,952 
eee 294,293 300,123) 299,323 | 296,984) 304,031 
Mangel Wurzel and Beet Root.........| 45,729 41,733) 37.413 37,179; 34,541 
a se acaasrins aaraattorarerassecat | 42,482 43,673, 40,112 42,127| 39,473 
: ips, ai > | 
“crops... cine . sie : — a a 32,060, 33,006 30,855) 31,309; 51,021 
— PG vc cki uocivinnsvsecssccns 14,997; 13,618 13,782) 14,418) 13,395 
I a achnindnesnechen teh pea | 113,586) 130,284) 127,890] 108,147, 89,225 
ie (Clover, sainfoin, and) | 627,879! 636,435, \ | { 
= | grasses under rotation, | i | 
3&2 permanent pasture or > | )-2,094,209'2,034,768'1,962,487 
£*5 | grass not broken up in | | 
BN, MOEDOID seme shontsarnesemic ) |1,594,743 1,507,383, / | 
Total extent under crops .............. ‘5,141,155 5,065,657, 5,034,115 4,957,127 4,872,744 
With regard to live stock, the figures are :— 
Horses! ) | 
Years. and | Asses. | Cattle. | Sheep. Pigs. Goats. | Poultry. 
| Mules.) | ; 
ne 595,345 203,257] 4,099,241 3,626,780. 1,397,800 293,920 14,437,257 
1887 Patbuanieeeniensineuan 587,234 199,512 4,157,404 3,377,826 1,408,456) 271,729 14,460,643 
1836 eis <uteiaiiel 578,299 196,245) 4,183,924 3,366,043, 1,263,142) 266,176 13,909,822 
Me sctsbitemuciannten 576,430 197,170) 4,228,851, 3,478,056 1,269,092! 264,437) 13,850,532 
1884 a cahaeeiclecdonnanen 562,439 191,339! 4,112,789 3,245,212 1,306,550) 254,411! 12,747,460 
eee 565,925) 187,782, 3,987,211 3,071,755 1,430,128) 263,272) 13,999,096 
1881 ebaeecnaetisaneuenia 574,746, 187,143) 3,956,595 3,256,185 1,095,830) 266,078) 13,972,426 
| ae 582,130, 186,327) 5,921,517, 5,562,463, 850,269) 265,789) 13,430,182 
Difference in Num. L eee eee Pe 
bers between 1887! Inc. Inc. | Dec. Inc. Dec. Inc. | Dee. 
and 1888 ............ " 8111} 3,745 58,163' 248,954 10,656 22.191 23,386 
; ace a ta 
This shows, as compared with last year, an increase of 8,111 
in the number of horses, and of 248,954 in the number of 
sheep, whilst there is a decrease of 58,163 in cattle, and of 


10,656 in pigs. 


_ Writs ann Brguests.—The J/lustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :-— 


Colonel Edmund Rusk Keene, J.P., late of Swyncombe . 
Pee eeu OR Eo) tial tee ote. 77,000 
Colonel Richard Byrd Levett, J.P., D.L., late of Milford 
Hall, Baswick, Staffordshire.......................scsccccocesceces 47,000 
Mr Joseph Phipps Townsend, late of Downhills, Totten- 
pan aN Wiklrote; Warkole: ooo... 6 ocis ccc ccccccolcccbeccdecceos 47,000 
Mr Hugh Barklie Blundell M’Calmont, late of Lincoln’s 
Say enn GRRE 550505515. JR i 44,000 
| Rev. George William Darby, M.A., J.P., late of North 
Wingfield Rectory, Chesterfield, Derby .............0060.005 51,000 
Mr Joseph Berdoe, late of No. 27 Douglas road, Canon- 
PR ised itscc BRAG Ei cekssd ehlaciee iii apdeveeie 26,000 


rere eae rt ET nner 
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foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Panis, Aug. 30. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Aug. 30, 1888. Aug. 23, 1888. Sept. 1, 1887. 
f c f c f c 
Capital of the bank............ 182,500,000 0 182,500,000 0 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
ee 8,002,313 54 8,002,313 54 8,002,313 54 
Reserve of the Bank and its 
TRIN wc seisicevssseccsesece 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
Special reserve ..........see+e+e 9,907,444 16... 9,907,444 16 .. 11,017,444 16 
Notes in circulation............ 2,547,576,045 O ... 2,527,437,645 0 ... 2,599,042,185 0 
Interest on securities trans- 
ferred or deposited ...... 11,024,652 36 12,252,614 15 11,109,149 49 
Banknotes to order, receipts 
payable atsight............ 31,517,344 62 31,731,296 17 35,067,249 24 
Treasury account current 
OS ee ae 356,814,073 41 356,587,473 OL 823,313,240 47 


Current accounts, Paris...... 

Do branch banks .........+++ 
Dividends payable ............ 
Discounts and sundry inte- 


330,146,202 28 
64,136,255 0 
2,936,505 75 


358,358,893 21 
52,687,435 0 
3,108,652 75 


294,479,632 95 
68,976,301 0 
3,283,645 50 





IN sua didasenins kecepiensan> 3,663,465 17 3,424,580 98 3,946,804 67 
Rediscounted the last six 
SIARG  vekcccicctsisccsvines 969,992 24 969,992 24 1,165,687 33: 
IE rikctcscnscracncscunepases 27,483,601 24 24,032,115 23 37,277,010 47 
TO icissncianssinessvnten 3,652,783,644 91 ... 3,597,106,206 48 .. 3,605,286,413 96 
CREDITOR. 
Cash in hand and in branch f c f c f c 
ee ee 2,326,629,499 90 _..2,327,736,690 88... 2,389,920,104 22 
Commercial bills overdue ... 81,614 21 123,410 64 1,403,104 62 


Commercial bills discounted 


in Paris not vet due...... 299,086,084 60 251,843,230 25 160,727,308 36 
THORSULY WEE. «..0.0000r0nes0s0000 ben i es 
Commercial bills, branch 

DEI, casipsnucsesrnteenrintves 343,840,123 0 329,555,732 0 351,393,241 0 
Advances on deposits of 

Os cidsviictapesbovesnvens 6,609,200 0 6,568,200 0 167,100 0 

Do in branch banks......... 332,000 0 332,000 0 2,943,400 0 


117,698,304 85 ... 127,225,115 16 
136,359,852 0 137,064,192 0 


Do in public securities ... 
Do by branch banks ...... 
Advance to the State (Con- 
ventions, June 10, 1857, 
and March 29, 1878)...... 
Government stock reserve... 
Do disposable ............+++ 
Rentes Immobilisées (Law 
of June 9, 1857)............ 
Hotel and furniture of the 
bank and landed pro- 
perty branches............ 13,573,899 0 
Expenses of management... 2,783,406 57 
Employ of the special re- 


117,645,263 39 
134,279,154 0 


140,000,000 0 
12,980,750 14 
99,625,807 70 


140,000,000 0 
12,980,750 14 
99,625,807 70 


140,000,000 0 
12,980,750 14 
99,626,059 88 

100,000,000 0 


100,000,000 0 100,000,000 0 


13,573,864 


2,388,853 22 


= 


13,608,275 0 


2,657,298 78 


WOEVO. « ienvi idatieisdiecccssedne 9,907,444 16 9,907,444 16 11,017,444 16 
IE i istasisnscicsnnssinnkeea 45,409,378 24 48,412,066 64 54,552,780 65 
A i winsitececicceniins 3,652,783,644 91 ...3,597,106,206 48... 3,605,286,413 96 


The above return compared with that for the preceding 
week shows the following variations :— 


INCREASE. francs. DECREASE. francs. 
I idence ctdanckerstennnns Oe FIO vin css ncesincneedvanssricorvcaies 1,107,191 
Treasury account...........0ss00 226,600 


Private deposits ..............00 33,236,129 
SONI  vicensecsiesevsrscasvinrnne 61,527,245 | 


The monthly settlement being at hand there is a better 
demand for money. More paper has gone to the Bank, and 
the outside rate hasadvanced to 2} to 24 percent. The Bank 
reserve of gold has lost nearly four millions. Napoleons 
being at a premium of one per mille for export, they do not 
return to the Bank in the course of business. The exports 
continue at the same rate of about a million francs a day, 
partly to London and partly to Vienna. ‘The London 
exchange, after touching 25f 404c, is easier to-day at 





25f 394c. The cash reserve in the present return was com- 
posed as under :— 
Francs. Francs. 
50th August. 23rd August. 
SN edicndadussactonises 1,095,438,712 1,099,212,548 
PEPE ccastwasssssnvsens 1,231,190,787 1,228,524,142 
2,326,629,499 2,327,736,690 


The bourse has been remarkably firm during the last few 
days, owing to repurchases in view of the settlement. Italian 
Fives have gained nearly 1, notwithstanding the exchange 
of unfriendly notes between Paris and Rome. Ail other 
international funds have shared in the improvement. Bank 
and railway shares have been bought at higher rates ; 
Société des Métaux and Rio Tinto shares have recovered 
nearly 30f at 850f and 546f 25c respectively, and the fall in 
Panamas has been checked. 


Par. Aug. 30. Aug. 23. 
f f ec f © f c 
Three per Cents ......... 100... 8395 ... 83574 + 0 374 
Redeemable Threes...... 100... 86374... 86 0 + 0 373 
Four-and-Halfs ......... we ee §=105 50... +105 324 + 0 173 
Italian ........ dobdoocedbies 100... 97 2)... 9620 + 0 824 
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Par. Aug. 30. 
f f c 

Austrian Gold 4 ¥ aes 93 70 ... 92 
‘rurkish Fours ............ 100... 14 924 14 
Egyptian Unified 500... 431 25 426 
Bank of France Shares 1,000 ... 3,770 . 3,770 
Banque de Paris ......... 500... 825 ey 
Crédit Foncier 500 ... 1,355 --- 1,345 
Paris Gas Shar:s......... 250 ... 1,382 £ --- 1,375 
Suez Canal 500 ... 2,202 . 2,200 
~~ 268 .—) 2 
. 1,570 . 1,565 

... 920 <iiteal 
_ 1,350 0 ... 1,345 

<1 Oe 2 Te 
ae Of 2a ae 
Southern Railway coe OphO7 80 ..c LS 
South of Austrian Rail. 500... 240 0 228 


The French Treasury has reduced its interest on deposits 
for one year from 24 to 2 per cent., and has suspended the 
issue of bonds for shorter periodsthan three to eleven months. 
The rates since February 27 have been 14 per cent. 
for three months, 2 per cent. for four to seven months, and 
23 per cent. for eight to twelve months. The present rate, 
although reduced, is higher than it has been in some years. 
Theinterest on Treasury bonds is usually raised to its highest 
point in January, generally 3 per cent., and is reduced 
gradually to its lowest point in July, then remaining 
unchanged until the following January. In 1887 the rates 
at the present time were 2 per cent. for one year, and 1 
for shorter dates; in 1886, 14 and 1 per cent. ; and in 
1885, 2 and 1 per cent. 

Various writers have endeavoured recently to calculate 
the amount of the public debt of France. The task is 
not an easy one, from the great variety of the liabilities 
assumed by the Government. ‘The different estimates, 
however, approach nearly 32 milliards of francs, or say, 
£1,280,000,000, but M. de Foville, a very careful statis- 
tican, who fixed the capital of the debt at 32 milliards, 
admits that the sum is quite hypothetical. M. Buffet, a 
former Minister of Finance, said in the debate in the 
Senate on the Budget of 1888, ‘“ It cannot be contested 
that the public debt now amounts to 32 milliards.” 
M. Reymarck, in his work on the public debts of European 
States, puts the French debt at 31,600 millions; M. 
Kauffmann, in his Finances de la France, arrives at the 
lower estimate of 31 milliards ; and M. Leroy Beaulieu, in 
his Traite de la Science des Finances, estimates it at 
31,718,000,000f. M. René Stourm goes over the same 
ground again in the Economiste Francais, and very nearly 
approaches M. Leroy Beaulieu’s calculation, in arriving at 
a total of 29,514 millions, exclusive of a sum of 2,160 
millions for life: pensions, of which he takes no account, but 
which M. Leroy Beaulieu had capitalised at twelve years’ 
purchase. The funded debt consists of three classes of 
rentes, the old Three per Cents. amounting in nominal capital 
to 14,500 millions ; the Four-and-half per Cents. to 6,788 
millions, and the Redeemable Three per Cents. to 3,937 
millions. ‘I'he second category of the debt is represented 
by different series of bonds: thirty years’ bonds, 
210,221,000; short-dated bonds, 530,610,000f ; liquida- 
tion bonds, 161,700,000f. Next in order follow various 
annuities, the principal of which are the subventions or the 
guaranteed interest to the railway companies, 60 millions, 
in round numbers; annuity for the conversion of the 
Morgan Loan, over 17 millions ; annuity to the Eastern 
Railway Company for the lines in the annexed provinces, 
| the value of which was deducted from the war indemnity, 
204 millions. These, with smaller amounts for ports, 
canals, barracks, and other works amount to an annual 
charge of 116 millions, including the redemption. Count- 
ing only the portion paid as interest, or 954 millions, this 
capitalised at 4 per cent. forms a total sum of 2,387 
millions, to which have to be added the floating debt, set 
down at 1,000 millions, and the estimated capital of 2,160 
millions for the extinction of life annuities and pensions. 
The total nominal capital of the debt is as follows :— 

Francs. 
26,127,000,000 
2,387,000,000 
1,000,000,000 
2,160,000,000 


31,674,000,000 
Or at the exchange of 25f per £ sterling... £1,266,960,000 
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The Councils General in the departmenis have just held 
their annual sittings, and have, as usual, exercised largely 
their right of voting “ wishes ” on general State questions 
which will be transmitted to the Minister of the Interior, 
and be carefully pigeon-holed. Although these desires are 
of no practical use, being expressed in a few words only, 
without reasons to justify them, or suggestions for their 
realisation, they serve to show the movement of opinion 
on some general questions. Protection against foreign 
competition is one on which all the Councils General are in 
accord, although the wishes expressed do not all take the 
same form. The beet root growing departments complain 
that their industry is not sufficiently favoured ; the Council 
General of Maine-et-Loire demands a duty of five francs 
per cwt. on foreign hemp ; the Pas-de-Calais complains of 
the interdiction on French cattle in England, is opposed to 
any new treaty of commerce with Italy, and would be 
pleased to see the duty on foreign flour further increased ; 
the Sadne-et-Loire also desires that no new treaty 
of commerce should be concluded with Italy, the 
prohibitive tariffs on Italian produce having benefited 
that department; other departments demand the aboli- 
tion of all treaties of commerce, so as to remove all 
restrictions to protective duties. The Council General at 
Angers apparently considers meat too cheap, and asks for 
an import duty of 25 centimes, or 2}d on beef, 35 centimes 
on mutton, and 124 centimes on pork, al! per kilogramme 
of two pounds. 

In view of ,the heavy transport of wheat from Eastern 
Europe during the autumn, the Austrian railway companies 
have hired of the French Lyons Company a thousand goods 
waggons for six months. 

An improvement in the weather during last week 
caused prices to be easier in yesterday’s Paris corn market. 
Wheat was sold at 27f 35c per double cwt. for delivery, 
and 27f 40c for the last four months of the year. This 
week there was a decline of 20c and 10c, compared with 
last week. ‘I'welve marks flour was 60 centimes per sack 
lower at 59f 75c. Rye was unchanged at 14f 75c, the 
100 kilos, and oats 30 centimes lower at ‘7f 45c. 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 
New York, August 21. 


The decided and general improvement in trade has 
set the Democratic and Republican newspaper organs 
by the ears in their efforts to explain the situation 


on partisan grounds. The Administration Party recount 
the more recent firmness in the iron and steel indus- 
tries, the unexpected advance of le per pound in the 
price of wool, together with the activity of the demand for 
that article, the widespread distribution of staple cotton 
goods, and on the whole, the apparently unusually pro- 
sperous year for one in which a Presidential election is to 
be held ; and with these features in view, point out that 
the passage of the Mills Bill by the House of Representa- 
tives has not had any injurious effect on general trade or 
industry as the Republicans had long claimed. On the 
other hand, the Republicans reply that the menace of 
the Mills Bill did check general trade and interfere with 
the iron, textile, and other industries ; but when the public 
finally became convinced that it would be practically impos- 
sible for the Mills Bill to become a law, owing to the 
opposition of the Republican Senate, then, and not till 
then, did the revival of general trade and of industry 
show itself. Both these positions are unwarranted by the 
facts. ; 

The depression in the iron and steel trades during the 
first half of the year was the natural outcome of the exces- 
sive expansion the year before, both being due to the expan- 
sion and contraction of railway construction. I'he depres- 
sion would have made its appearance this year whether it had 
been a Presidential year or not, Mills Bill or no Mills Bill. 
The blowing out of many anthracite stacks at the East and 
North was not the outcome of any attack by the authors of 
the Mills Bill upon pig-iron; it was the outcome of excessive 
output last year, inducing a shrinkage of demand this 
year ; also because of real competition from cheaper, but 


| in many instances equally as good pig-iron made at the 
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South or West. The renewed firmness in pig-iron now 
reported, the rather “better inquiry,” and the higher 
prices quoted and paid at the West are not the outcome of 
a belief that the Mills Bill will not become a law. The 
“renewed inquiry ” is at the bottom of it, based on the fact 
that we havehadsixmonths of restricted buying, and are now 
beginning to find railway repairs and replacements neces- 
sary ‘The relatively unfavourable railway earnings during 
| tne first half of theyear are, for good reasons, not to be mixed 
up with “Mills Bill ” legislation or opposition thereto. The 
Southern and Eastern trunk lines, together with the 
Central Western lines, which had been through the formative 
period, and had adjusted themselves to modern competitive 
conditions, did a fairly prosperous season’s work. ‘This 
was shown by figures which were forwarded to you last 
week. The losses were chiefly among roads traversing new 
regions, where they had run riot by building into each 
others’ territory, and extending main lines to points which 
cannot be made to pay a profit for years. In 1887 they were 
notably guilty in this respect ; so that in the first half of 
1888 they had to pay for it, to begin to pay for it, I should 
say. So bad was this exhibit that when lumped in with 
the totals for all roads, we found an “ unfavourable” report 
concerning railway earnings for the first half of 1888. 
Thus, it will be noticed again, that neither the threatened 
Mills Bill, nor stubborn opposition thereto, have had any- 
thing to do with the last half year’s report of railway earn- 
ings. ‘The out-look for the earnings of the Granger lines 
during the next six or eight months must depend to a con- 
siderable extent on the size of the wheat and corn crops. 
Wheat will be smaller than in 1887. Late advices from the 
North-West are more unfavourable than had been sus- 
pected, and, coming from several sources, must be 
considered as possessing much truth. The frost in Minnesota 
and Dakota has done some damage, but advices just 
at this moment are very conflicting as to the nature or 
extent. Indian corn, if not attacked by frost during the 
next three weeks, promises to be a very large crop, possibly 
two thousand million bushels, the largest on record. It is 
quite as likely, however, that the yield may fall short of 
that total. 
_ The depression of raw wool as well as of woollen goods 
in the United States was a serious and a conspicuous fact 
during the early portion of 1888. It is nearly two years 
since Eastern manufacturers discontinued the practice of 
carrying large stocks, and permited the growers or specu- 
lators to carry supplies of raw wool or sell it at the manu- 
facturers’ figure. In this way, with a demand for home-made 
woollen goods which was not fully equal to the productive 
capacity at the quoted prices, the quotations for raw 
wool slowly declined. During the first half of the current 
yee this movement was still on foot. If the Mills Bill 

ad never been thought of the situation in the wool and 
woollen trades from January 1 to June 30, 1888, would 
have been just the same. The manufacturers of wool 
cannot be claimed to have, as a class, any special interest 
in favouring a tariff on raw wool, and cannot, therefore, be 
classed as antagonists of “free wool.” Careful readers of 
this correspondence will recall that two months ago, or 
thereabouts, the statement was made that considerable 
woollen making machinery throughout New England was 
idle, either because of light demand or for repairs. The 
carrying of little or no stocks of wool, except so far as there 
were orders on hand sufficient to consume them, together 
with the shutting down of woollen mills, or stoppage of a 
portion of the machinery, went a long way towards check- 
ing the production of woollen goods throughout the East 
to such an extent that the existing demand now finds 
itself somewhat in excess of the output, or available sup- 
plies, whichever it may be. Hence the better demand for 
woollen dress goods, and in turn for raw wool, and as a 
consequence the advance of 1c per pound in the price of 
the latter. Again, let me add that this situation would 
not have been prevented, nor has it been influenced or 
affected in whole or in part, by either the expectation of 
the passage of the Mills Bill or a belief that it can never 
become a law. These instances are enough to show how 
some partisan political writers are exposing their ignorance 
or talents for perversion—whichever they prefer. 

Wheat has advanced a cent a bushel to-day, on the 
report of damage to the crop at the North-West. Petro- 
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leum has been much firmer, and is likely to go higher on 
the heavy reduction in stocks. The Standard Oil Com- 
pany’s latest sensation is a statement over the name of 
one of its agents that the Russian oil fields are showing 
signs of exhaustion, or are not to be considered as factors 
in discussing the world’s trade hereafter. Of course this 
is silly, but it has been circulated, read, doubted, and 
laughed at ; but is said to have held up the price of oil at 
some of the exchanges. Anthracite coal is in very heavy 
demand, and the price will be advanced on Sept. 1. 

Money continues dull, and in excess of demand at New 
York, but must advance soon, as the pressure for funds to 
be sent to the agricultural regions gradually makes itself 
felt. ‘The pressure is already noticeable at other promi- 
nent Eastern financial centres. Speculation in Wall Street 
has been a little disappointing since my last letter, the 
expected “boom ” not coming-oft. 


























































GERMAN Y. 
(FROM OUR OWN CORRESPONDENT. ) 
BERLIN, August 28, 1888. 


A generally declining tendency, diversified with an 
occasional rise by fits and starts constitutes the character- 
istic feature of the market throughout the past week. 
Many realisations have been taking place, and the effect is 
that rates for money are not likely to be advanced just at 
present. Many sales by weak speculators have their origin 
in the fact that holders did not trust the future develop- 
ment, and preferred selling to the payment of high rates. 
Foreign exchanges have declined, and the outflow of gold 
from the Imperial Bank amounts only to 1,785,000 marks 
for the week, ending August 23. The report of the Bank 
was published on the 26th bearing the date of the 23rd, 
and did not reach the general public before the evening 
of the 27th, which is exactly four days after the close of 
the period covered by the report. In spite of the unex- 
pectedly easy state of the money market, cautious people do 
not think it at all superfluous to prepare for a rise of 
money rates later in autumn. ‘This is undoubtedly a 
hint to which it is well to pay attention, though, on 
the other hand, it is argued that the abundance of gold in 
this country is sufficient to withstand any movement. 
According to the report of the Russian Imperial Bank of the 
13th inst., the Russian Government held balances in foreign 
countries to the total amount of nearly 43 million roubles, 
and the largest part of this sum is kept in Germany. The 
Russian Rouble has advanced beyond 203, and there is 
the likelihood of a further advance, although I have very 
recently obtained an impression that little or no satis- 
faction is felt in German political and military questions 
regarding the practical results of the Emperor’s visit to 
St Petersburg. If these impressions should be confirmed, 
we must prepare for occasional relapses in Russian 
quotations, but in the long run I think the chances are that 
a relapse will be temporary, and a slow advance (or at least 
the maintenance of present quotations) the prominent 
feature. 

Speculations regarding the exact amount of gold held by 
the Imperial Bank continue, and assuming the stock of 
silver at about a quarter of a milliard, the amount of gold 
held by the Imperial Bank would appear as follows :— 


Marks. 
I hy yh a Si ae ta 726,446,000 
i i al te ya es Daas bi eae eileedll 565,401,000 
ES conc icsckceintioce chgecceie tase taeak a ee 483,431,000 
I oon esac bnchcenk snus weusisebeondaasibons 345,271,000 


These amounts covered the daily liabilities in the following 
proportions :— 


Per Cent 
Rs AU. ALL Mie oot okt ook a dul elabe aa audaabehn anne 54°31 
ns cies ors od ca incis ats sane ncuneee :saNSECASENE 45°80 
a Ns ack eae Sane gneiale 45°75 
Be tac ch casita st Sp cas an tem ciwennboon aheve KIER TS 37°22 


This is a better show than any other bank can make. In 
the autumn of every year the bank has to satisfy con- 
siderable claims, but on the 15th inst. the duty-free 
reserve of notes amounted to over 370 million marks, 
which justifies the conclusion that the Bank is prepared for 
any emergency that may arise. The eventuality that the 
Bank might. advance the official rate of discount during 
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the autumn would exist only as a question of precaution. 

Quotations for bank shares have been subjecttoa declining 
tendency during the week for no other reason than that 
owners suddenly came to the conclusion that these shares 
had advanced too rapidly. hey took to selling in order 
to be on the safe side, and on more grounds than one they 
have good reason for so acting. Since the month of March 
the shares of the Disconto-Cesellschaft have risen from 191 
to 228, Berliner Handels Gesellschaft from 146 to 173, and 
the shares of the Deutsche Bank likewise advanced about 

15 per cent. ‘This movement, which has been accompanied 
almost part passu by a rise in industrial, mining, and 
railroad shares, and in some cases in foreign securities, 
was called forth by a sudden impulse which led operators 
and the public to expect a lasting recovery of business 
all along the line. Such impulses are beyond the domain 
of examination. The banks have, no doubt, done a 
satisfactory business during the year, but, neverthe- 
less, the shares have advanced at too rapid a 
rate, and the same remark applies to the shares of 
mining and industrial concerns. All this has led certain 
ae to predict a sort of collapse in the speculation, but 
am not of that opinion. It is true all these quotations 
are high, some of them too high, and there will be 
an occasional decline for many of them. ‘The situation 
of the German industries is not favourable ; in the iron and 
steel industries things look so awkward as if they were 
drifting towards a crisis. But it should not be overlooked 
that the interests of the industries and those of the 
financiers are closely intertwined, and that the latter may be 
expected to make any effort (even at a sacrifice) to keep 
things as they are at present. Starting from the obser- 
vations that these classes of securities are already very 
high, some operators and their advocates in the Press 
have arrived at the conclusion that the time is near for a 
new and vigorous advance in foreign securities. Indeed, 
it is quite probable that such an advance will appear in 
our market as a sort of autumnal gift, provided the 
political atmosphere remains clear. There has been no dis- 
turbance in political quarters for a long time, and what has 
been said lately about the success of General Boulanger in 
France, and the meeting between M. Crispi and Prince 
Bismarck as having induced many speculators to sell out, is 
mere invention. ‘These sales are (as I have indicated above) 
the effect of the speculators’ own weakness and their con- 
sciousness of the risks counected with a further advance 
in bank and industrial shares. The only event which 
puzzles the public a little is the equipment and the expedi- 
tion of an Italian squadron, or rather (in order to speak in 
precise language) the comments that accompany this 
event. 
I referred in apreviouslettertothe decline of Germanexports, 
and to the increase of imports from England. The latter 
feature gives rise to much comment, and the defenders and 
cerectes of the numerous conventions, who are responsible 
or the disadvantageous position of the German industries, 
are reminded that it was the proclaimed object of the pro- 
tectionist system to increase exports and to limit imports. 
What we have now before us is the contrary of this. The 
rumour that Prince Bismarck had resigned the post of 
Prusssian Minister for Commerce is contradicted now, and 
in the absence of any official version one is at a loss what 
to think of it. As a matter of course, any successor would 
alm at perpetuating the traditions which date since 1878, 
with periaps a timely modification now and then. 

Some sensation incommercialand financial circles hasbeen 
caused by the announcement that the Oldenburg Govern- 
ment has granted a concession to the Nordenham Dock 
and Warehouse Company, Limited, whose seat is in London. 


The branch office has been registered in Nordenham. The 
capital is stated at half a million pounds sterling. The 


company has obtained a concession to build docks in 
Nordenham, to charter ships, carry on navigation, &c. The 
enterprise is watched with keen interest in the neighbour- 
ing port of Bremen. 

Reports from Rhineland state that a project is under 
consideration, the object of which is to make the German 
export trade to Brazil independent of the intervention of 
England. Such reports have frequently appeared ever 


| since the publication of the British Merchandise Act. 


The German export trade to Roumania seems to be in a 
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flourishing condition, to judge from the reports of some | 
Chambers of Commerce. ‘The following articles are specially 


mentioned in this connection ; pig-iron, iron manufactures, 
plates, lead, sugar and coal from Upper Silesia. 

About two years ago some financial concerns in Berlin, 
in connection with the firm of Krupp, sent out 
agents to Venezuela on a mission, to a the construe- 
tion of railways there. The Disconto-Gesellschaft in 
Berlin, and the Norddentsche Bank in Hamburg have now 
made an arrangement with the Government of Venezuela. 
It appears that large quantities of rails, rolling material, 
&ec., will be ordered in Germany. A joint-stock company’ 
is to be established in Caracas, and the Government of 
Venezeula promises to guarantee the payment of interest. - 

Very favourable reports about the German export trade 
to Spain are published; it appears that textile manufactures’ 
are exported to Spain in increasing quantities. — ‘ 

During the last legislative term‘of the Prussian Diet no 
less than 457 million marks were voted for purposes 
of national economy ; 247 millions. for the completion and 
improvement of the. State-railroad service ; 175 millions for 
— &c.; and 34 millions for the relief of the inundated 

istricts. 
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(FROM OUR OWN GORRESPONDENT. ) 
Vienna, August 27. 

On our Stock Exchange business has been very restricted, 
and prices. show no important changes. ‘‘his causes no 
surprise, as there are not a few keen observers of the 
market who think that the revival from the long-continued 
depression has been rather a little too hasty. On ’Change 
the opinion 1s beginning to prevail, that the upward move- 
ment of quotations cannot continue on the scale of the 
last few weeks, considering that speculation has now 
extended to previously neglected securities, and that the 
revival of commerce and industries requires more ready 
capital. 

The International corn market was opened this morning. 
This meeting was more largely attended than in the 16 
former years. About 9,000 persons from all countries: of 
Europe were in attendance.at the opening, notwithstanding 
that on the same day and hour another international corn 
market had been opened at Dijon, which prevented many 
Frenchman from coming to Vienna. After the official 
speeches of the representative of the Government and the 
President of the Chamber, the Secretary of the latter, Mr 
Lienkauf, read the customary report upon the crop estima- 
tions of all important countries. It is the 16th year that 
this report has been compiled, and its general accuracy is 
recognised. 

The secretary of the Corn Bourse, M. Leinkauf, begin- 
ning with the corn crop of Austria and Hungary, said that 
the provinces of Hungary, excluding Austria, had cultivated 
with wheat an area of 2,790,571 hectares. It is esti- 
mated that this will give 27 per cent. more than a full 
average crop, or 3} million hectolitres more than the 
average ; only 84 per cent. of the area being under the 
average. In respect of quality, the weight is above the 
average, while the colour is good. 

In Austria the area cultivated with wheat amounted to 
1,164,067 hectares, of which 50 per cent. have yielded a 
crop of more than average. The surplus of wheat for 
export will amount to about 1 million of hectolitres. 

The crop of rye in Hungary extends over 1,411,570 
hectares, of which 11 per cent. (Transylvannia) show a 
crop over the average, and 75 per cent. average. It is 
estimated that Hungary has in this cereai a deficit of 23 
million hectolitres. Precisely the same is the case in 
Austria. The rye area comprises 2,009,490 hectares: 
The crop is estimated at 2} million hectolitres less than 
the average. ; 

The result of the barley crop is not very satisfactory. 
Hungary has an area cultivated with barley of 1,048,981 
hectares, yielding 2} million hectolitres less than the 
average ; the quality is first rate. In Austria an area 
of 1,131,678 hectares has been cultivated with barley, of 
which 304 per cent. gave a crop of over the average, 
18} average, and 51 per cent. below the average. e 
deficit is estimated at ? million hectolitres. 
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In Hungary the crop of oats is not quite satisfactory. 
1,259,670 hectares have been cultivated, of which 14 per 
cent. gave more than the average, 30 per cent. average, 
and 56 per cent. less than the average. The total 
deficit is estimated at 3 million hectolitres. In Austria, 
on the other hand, 1,874,771 hectares were cultivated with 
oats, which gave a surplus over the average of more than 
1 million hectolitres. The prospects of the maize crop are 
very good in Hungary, in Austria below average. The 
total result in Austria-Hungary gives a surplus of 
4 1-10 million hectolitres of wheat ready for export, and a 
deficit of 5 million hectolitres of rye, of rather more than 
3 million hectolitres of barley, and 2 million hectolitres 
of oats. 

The average crops during the last ten years in Austria 


and Hungary compared with 1888 are giving the following 
figures :— 


Honeary. 
In 1888 
% 

Wheat, average 36 million hl (= 100) ............... 110 
Rye < 17 5 jontts tele etioeise 85 
Barley _,, 16 a a ee 84 
Oats “ 20 * se. kbs etaepataeies 85 

AUSTRIA. 
Wheat, average 15 million hl (= 100)............... 107 
Rye - 27 ~ gS. Oc scumenpaneees 92 
Barley , CY =e sp 2a | ppaateremricrens 96 
Oats ht ; “ ‘-  — Heeaesomaerees 103 


The results of the crops of the other countries have been 
compiled by an official commission, which gives the 
following figures, the average taken at 100. 


Wheat. Rye. Barley. Oats. 
NS re Sei eet oe ee 107 Sn. sc. BO en FOO 
I Soci bicls scsiutceescdcicseassserend 110 85 84 85 
I i sia ite inGuchdeniteesnickbbbces’s 90 74 94 96 
RN ids neta tinilaseecenceaatcapetiees 95 82 90 90 
Bavaria, Provinces of Franconia 
MINI asad cucoconcsocavucsoetouecr 88 MO ccs MM wo Seng ee 
Pesstiate, Upper: .....0..0050...000.00 102 60.800 ;..5220 
BE cinccisnccddscceinecn 75 66 ... 100 ....'\ 186 
Ni ce eel 85 60) css EB 45s 50 
AR a cee 76 Raper ete ar 
Wartemberg .........0.0. 4 7707" 95 70 |. 100 .. 109 
DNMEMINUNEEE \sesichnviveicnsocvecsoceses 98 80 ... 100 100 
SITE sn bite rcs poasesewena 80 90 ... 130 125 
Norway and Sweden .................. 95 90 95 90 
ve pe ee 75 ci ode 65 
PENI, cna nscvesoeccuscscesccresetsce 78 78 se . 100 
EE pla ivsy duvdenciusseccecatesws 82 72 87 «.. 107 
RE ote ito kanes nadve 82 sig 90 ink 
i a a a a 80 85 85 . 100 
a 78 ss 99 ... 100 
Russia—Padolia ....................000 80 60 rh 100 
SRD ised vesedcsccze 125 75 . 100 51 
OIG SEED 5 Bsc bck vin 87 72 82 92 
eee 85 80 75 90 
Central Russia—Cherion............. 120 120 120 120 
Courland ......... 95 85 90 90 
Esthonia ......... 92 82 82 72 
Roumania—Moldavia ............... 130 130 . 125 a 
Little Wallachia ...... 100 80 80 80 
Great Wallachia ...... 120 100 95 90 
| INES, Leticaccise oh ccomear toi 120 90 90 70 
PE? cbatousttebeegesreasRuscseon ties 110 », 75 KA 


The crop of wheat in India was estimated in 1887 at 
6,390,000 tons of wheat; in 1888 it is estimated at 
7,255,000, the average crop is being estimated at 7,197,000. 
The United States of America had in 1887 456,000,000 
bushels of wheat and 1,456,000,000 bushels of maize ; in 
1888 the estimates are 420,000,000 bushels of wheat and 
2,000,000 bushels of maize. 

It is reported from Hungary that large exports of wheat 
are taking place at advancing prices. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendor's 
shares, &c., have been as follows :— 


First 
Capital Payment Further 
Applications. Thereon. Liability. 
E £ £ £ 
Amount previously subscribed ............. 126,700,548 
Issues of the week :— 
Northern and Western Railway of New 
See 5 % Bonds for £356,000 
a deonnihsvhnevnanibevsimbebebialinins sas’ 338,200 ...... 338,200 ...... 
Rio de Janeiro and Northern Rail, L., - ie 
5% 1st Mort. Bonds, for £600,000 at 90% 540,000 ...... 150,000 ...... 














First 
Capital Payment Further 
Applications. Thereon. Liability, 
£ x z 
Stratford-upon-Avon, Towcester, &c., 
Railway, 5 % Debenture Stock ......... 100,000 ...... 40,000 60,000 
I OU Ei oi sokcsdivindecsoneises’ 878,200 
Total subscribed to date in— p Total subscribed for year— ‘ 
127,578,748 | 1887 ....scsssessessscesseeeces ,066,000 
ET ee 101,074,000 
71,498, | 1885 .. 7,972,000 
54,264,000 | 1884 .... 109,031,000 
<M OEE senafactnedsdssntensensacene 145,550,000 


Rio de Janeiro and Northern Railway 5 per Cent. First 
Mortgage Debentures.—Messrs. Morton, Rose, and Co, 
offer for public subscription £600,000 of the above deben- 
tures, secured upon the Principe do Grao Para Railway, 
which has been recently purchased by the Rio de Janeiro 
and Northern Railway Company, and now forms part of its 
system. The Grao Para line consists of 91 kilometres of 
constructed railway, starting from the port of Maua on the 
Bay of Rio de Janeiro, and running to the important City 
of Petropolis, and thence to San Jose de Rio Petro, and a 


further extension of about 26 kilometres to con- 
nect with the Dom Pedro Segundo Government 
Railway at Entre Rios is under construction. 


The proceeds of these bonds will be applied towards pay- 
ment of the first portion of the purchase price and the 
works on the Entre Rios extension. ‘This connection and 
the extension of the Rio de Janeiro and Northern Railway 
into the centre of Rio de Janeiro already commenced will 
entirely do away with transhipment, and make this system 
the shortest route to Rio de Janeiro by about fifty miles 
from Entre Rios and the important coffee-producing dis- 
tricts lying North of the Dom Pedro Segundo. The list 
will close on September 3. 





PUBLIC INCOME AND EXPENDITURE. 


Tue following are the receipts on account of revenue 
between April 1 and August 25, 1888, and during the 
week ended August 25, compared with the corresponding 
periods of last year : 


REVENUE and OTHER RECEIPTS. 























—— RECEIPTS. ——~, | —— - RECFIPTS.-—~, 
Estimate | Aprill, , April 1, Week Week 
for the | 1888,to | 1887, to Ended Ended 
Year |August 25, August 27, August 25, Aug. 27, 
1888-89. 1888. 1887. 1888. 1887. 
Balance on Ist April, 1888— | £ £ & £ 
Bank of England ............ 6,631,669) 4,977,880 
Bank of Ireland ............... | 1,015,403 972,227 
| 7,647,072) 5,950,107 
REVENUE. — 
Customs .... - 19,925,000) 7,648,000 7,544,000 390,000, 362,000 
Excise ....... vases.) 25,505,000) 9,222,000) 9,299,000! 523,000) 367,000 
I decinsdetbhitunsvdupesingdeosya 11,780,000) 5,478,000) 5,281,000 173,000 282,000 
Land Tax and House Duty...) 2,936,000) — 615,000 640,000 nil. 5,000 
Property and Income Tax .... 12,250,000) 3,081,000) 3,675,000 63,000 52,000 
I I 8,800,000} 3,305,000) 3,200,000) 80,000 80,000 
Telegraph Service .. 2,000,000! 740,000 $10,000) nil, 90,000 
Oe ae 390,000 145,000 125,000 25,000 
Interest on Purchase Money 25,000 
of Suez Canal Shares, 
Sardinian Loan, &c. ...... 241,000) 14,257 15,013 nil. | nil. 
Miscellaneous .... .............0:5 3,000,000; 1,252,452) 1,014,458 52,089 39,361 
Revenue .,................., 86,827,000) 31,500,709. 31,603,471; 1,306,089) 1,302,361 





Total, including Ba lance ...... | 39,147,781) 37,553,578) 


OTHER RECEIPTS. | 

Advances, under various Acts, repaid | 
wo the Exchequer :— 

RSENS, «5.5 Scbicedsiabiedpracuibes 


384,987 
Local Loans Fund Adjustments............ 


| 1,510,790 


| 235,743 


39,383,524| 59,449,355! 


——————$——— 


The expenditure during the same period amounted to 
£34,550,110, as compared with £34,442,436 in the corre- 
sponding period of last year, the issues during the week 
being £657,750. The balances in the Bank of England 
and the Bank of Ireland amount to £1,733,618, as against 
£1,385,279 last week, and £2,798,142 a year ago. 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, 


390,000 | Communications must be authenticated by the name of the writer. 
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The Bankers’ 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


An AccounT pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, Aug. 29, 1888. 


ISSUE DEPARTMENT. 


Gazette. 











£ | £ 
Notes issued ......... 35,669,595 | Government debt... 11,015,100 
Other securities...... 5,184,900 
Gold coin & bullion 19,469,595 

Silver bullion ........ ‘ ee 
35,669,595 35,669,595 

BANKING DEPARTMENT. 
£ | £ 
Proprietors’ capital... 14,553,000 | Government securi- 
MME (ceccekebassicavccess 3,326,567 WOO sicosdoetceontgeet ere 15,017,396 
Public deposits*...... 3,558,044 | Other securities ...... 18,821,479 
Other deposits......... 24,837,617 | Notes......c...c..cccccece 11,264,875 
Seven-day and other | Gold and silver coin 1,364,965 
OMB 6h khesso xvcvense ? 193,487 | 

aceon scthiecinciaiiiatania 
46,468,715 | 46,468,715 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 
Dated Aug. 30, 1888. F. MAY, Chief Cashier. 


FRIDAY NIGHT. 
7 preceding accounts, compared with those of last week 
exhibit :— 









Increase. Decrease. 
£ £ 

Circulation (excluding Bank post bills) .................. a 172,395 
NS ois 2 nccduncensuskcesucesdpegeress'esianaeni 414,105 eed 
Other deposits........ 719,573 
Government securities......... bi 
PII MOOUNIGIOD cece scccsseicesccescscesscnens 388,192 
ae 530,053 
Reserve.... 702,448 owe 
WOE aisiaks cctdevekcdansersstdeshs cakétebsicdicdisectncsestetcdeieedee A Ngee ene 64,167 





The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Aug. 29, 1888 : 










































| | | | 2 s| 
i = s | Securities suis 

| sth de in from Yirculation | in $= 
Date. | Coin and Abroad, or | (excluding | D 4 Banking | 2a a 
Bullion. out for 3ank Post | VePposits. | Depart- | Reserve. |°3/% 
Export. Bills) ment. | ols 

| bes 
£& £ £ £ £ z ZAK 
June 6; 20,817,130, 578,000 in) 24,370,280 35,682,542, 12,646,850; 414 24 
13} 21,288,993} 55,000 in, 24,033,680 35,850,849) 13,455,313) 42 |— 
20) 21,649,162) 5,000 in| 23,979,390 36,222,142/13,869,772 423 — 
27) 22,160,536} 312,000 in, 24,340,980 32,227,614 36,039,319/14,019,556 ‘t 
July 4) 21,708,031 46,000 out! 25,238,065 31,211 36,424,533 |12,669,966; 403 — 
11) 21,401,366 3,000 in) 25,114,065 32,2 37,826,042 |12,487,301) 384 — 
18) 21,335,402 31,000 out) 24,883,820 37,370,816 |12,631,582) 39%/— 
23) 20,862,615} 450,000 out; 24,732,040 36,610,184 |12,330,575, 393\—- 
Aug. 1! 20,603,025) 35,000 out) 25,240,940 35,406,257 |11,562,08E, 393/— 
§| 20,099,800 23,000 out) 25,341,640 2, 34,907,528/10,958,160) 39} 3 
15) 19,950,944} 243,000 out) 25,003,395 | 27,777,836 34,751,943 11,147,549) 394/— 
22) 20,304,507} 221,000 in| 24,577,115 | 27,261,983  33,450,683/11,927,392) 434/— 
29° 2,834,560! 396,000 in! 24,404,720 ' 28,395,661 33,838,865 12,629,840) 444 — 





Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
years corresponding with the present date, as well as ten years 
back, viz. :— 























At corresponding dates} Sept. 4, | Sept. 2, | Sept. 1, | Aug. 31, Aug. 29, 
with the present week. 1878. 1885. 1886. | 1887. 1888, 
Circulation (excluding a Ps £ £ £ 
Bank post bills) ......... 27,309,235 | 25,095,575; 25,084,472 24,756,755 , 24,404,720 
Public deposits............... 3,436,435 | 3,198,770; 3,219,134 4,054,569 3,558,044 
Other deposits .. | 20,986,504 | 31,025,146; 24,293,612. 23,430,049 , 24,887,617 
Government securities .../ 13,446,540 | 16,026,167) 13,888,296 15,195,424 | 15,017,396 
Other securities ............ 19,242,452 | 21,558,274; 19,886,845) !9,076,664 | 18,821,479 
Reserve of notes and coin} 10,301,037 | 15,108,900) 12,162,647, 11,682,770 | 12,629,840 
Coin and bullion............ 22,610,272 ; 24,454,475, 21,497,119, 20,689,525 20,834,560 
Proportion of reserve to 
IE sco cachccvecscecs 421 ¥ 444% | 44% 421% 44} % 
Bank rate of discount .. 5% $x 34 % 4% 3% 
Price of Consols ............ 94} 10075 101 101} 994* 
Price of silver per 0z...... 52d 42hd 42$d 444id 42red 
Average price of wheat...) 45s 8d | 33s 3d 333 2d 303 10d 36s 1d 
Exchange on Paris(short)| 25 25 30 (25 21} 26}/25 264 314) 25 35 40 | 25 37} 424 
— Amsterdam (short)} 12 2 3 {12 14 2$12 13 23 12 2) 34 12 19 23 
— Hamburg (3 mths) 20 73 =| 20 51 55 | 20 54 58 | 20 55 59 | 20 61 65 
Clearing-house return ...|119,122 000 117,909,000 131,503,000 107,389,000 | 127,883,000 





* New 2} per cents.—Goschens. 

The amount of the “ other deposits,” compared with the “other 
securities,” showed in 1878, an excess of £1,744,052; in 1885, an 
excess of £9,466,872; in 1886, an excess of £4,406,767; and in 
1887, an excess ot £4,403,385. In 1888, there is an excess of 
£6,016,138. 

In 1885, the demand for money was far from large, and rates 
would have been weak had it not been for the influence of the New 
York exchange, which, being weak, threatened exports of gold to 
the United States. 

In 1886, the Bank rate stood at 34 per cent., but the open market 
was very weak, three months’ bank bills being taken at 14 per cent. 
below that figure. A further efflux of gold was threatened. 

In 1887, the directors of the Bank of England rather unex- 
pectedly advanced their rate of discount from 3 to 4 per cent. The 
stock markets were quiet and dull. 





The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 

000’s omitted. 





Weeks | Stock Exchange | “Fourths” of the « 



































Ending. | Total. | Pay Days. Consol Pay Days. | Month. 7 
1888. | £ | Date. | £ Date. £ | Date. | & 
Jan1toJne.6 | 3,012,176, | 1888. | (Sept. 1| 25,331, Sept.* 3} 18,754, 
June 8 ...... 105,575, |Jn1Mr.1/4]265,755, Oct. 5} 21,768, \Oct. 4! 18,769, 

20 ......; 150,167, Mar. 28; 64,758, |Nov. 4] 20,919, |Nov. 4} 20,912, 
ates 96,234, |Apr. 12; 58,303, Dec. 1] 27,028, |Dec.* 3' 17,649, 

July 42 188/193, 26, 61,437, | 1888. | | 1888. | 
Bias, | 120,526, May 11} 54,558, |Jan. 5) 24,171, Jan. 4) 25,885, 
SE cca | 149,408, | 30} 50,646, |Feb. 2) 27,168, |Feb. 4) 20,499, 
26 ......| 107,423, June 14) 50,702, Mar. 1] 27,304, |Mar.* 3) 22,134, 
Bite A. cto | 154,595, 28| 48,295, |April 5) 39,752, |April 4; 22,699, 
Wises | 99,673, |July 12| 44,825, |May 4) 26,414, |May 4 26,414, 
Wiis... 143,087, | 27; 53,009, |June 1) 29,899, |June 4; 20,832, 
Se vce] 123,898, Aug. 10/ 46,660, \July 4] 33,477 July 4) 38,477, 
OD ii. 127,883, | 20; 45,068, |Aug. 1) 24,676, |Aug. 4 18,468, 
Total, 1888... | 4,678,838, | 834,016, = 232,861,{ ... | 190,408, 
‘tout 1a } 4,053,619 769,672,| ... 202,160,} ... | 180,385, 
tapavbons +625,219, + 64,344,} ... | +30,701,/ ... | +10,018, 
in 1888. f |= 15°4 % we «|= 84% a =152%| .. | = 55% 
Gross total }— —_ |__| Ls shade hslutatats Yeeeah 
in 1887 ... | 6,077,097, | 1,145,842, | we 297,199,t, .. | 256,460,t 
Do ’86 ... | 5,901,925, 1,198,557, | ... 263,497, | ... 215,519, 
Inc. or Dee. | +175,172, |— 52,715, + 33,702, | | + 40,950, 
in 1887 ...|= 2°7 % j= 474% cs = = 6 











* The “ Fourth ” fell on Sunday. 


t In four instances the “ Fourth” in 1887 was also the Consol pay day, 
whereas in 1586 this only happened twice. 


The following is the Manchester Bankers’ Clearing :— 











1887. 1886. 
£ £ 
ON sevens cncstinsgaddgictsubigdatigaaech teeta 127,214,556 _......... 120,425,003 
Increase in 1887............ £6,789,553 = 5°6 per cent. 
1888. 1887. 
£ £ 
Thirty-three weeks ended Aug. 18 ............ 85,565,133 79,483,873 
WHEE WINNIE MNES BD cdc ccasvecexeccsasececeauectea 2,172,519 2,218,608 
87,737 B52 ccccccces 81,702,481 
Increase in 1888.............. £6,035,171 = 7°4 % 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared Sakon with the previous statement and with the corre- 
sponding statement of last year :— 

BANK OF FRANCE. 


! 
Comparative Increase 

















Aug. 30, ,; Aug. 23, | Sept. 1, | or Decrease. 

1888. 1888. a 
, Last Week. Last Year. 

ASSETS. & £ £ £ £ 
Coin and bullion—Gold ...| 43,817,000 43,968,000. 47,805,000 — 151,000 — 3,988,000 
_ Silver..; 49,248,000 49,141,000 47,792,000 + 107,006 + 1,456,000 


Government securities 14,104,000 14,104,000 14,104,000 


Private securities ............| 36,072,000, 33,694,000 30,780,090 +2,378,000 + 5,292,000 
LIABILITIES. i 

MN” & uscadiecleccapuzesnnetes 101,993,000 101,097,000 103,982,300 + 806,000 -— 2,079,000 

Government deposits ...... 14,273,000, 14,263,000. 12,932,000 + 10,000 + 1,343,000 


Private deposits ............... | 17,771,000 16,442,000 14,538,000 +1,329,000 + 3,233,000 


_IMPERIAL BANK OF GERMANY, 









Aug. 23, Aug. 15, ; Aug. 23, 
1888. 1888 1887. Last Week Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion ............ 48,733,000 48,822,000 40,878,000 -- 89.000 + 7,855,000 
Discounts and advances ... 21,271,006 21,180,000 23,037,000 + 91,000— 1,766,000 
LIABILITIES. 
Notes in circulation ......... 45,742,000 45,843,000 40,412,000|— 101,000 + 5,330,000 
Current accounts ............ 21,022,000 21,040,000 20,861,000'- 18,000 + 161,000 
AUSTRO-HUNGARIAN BANK. mo: 
Aug. 23, ; Aug. 15,, Aug. 23, | 
| 1888. 1888. | 1887. |LastWeek| Last Year. 
Assets. fs ee ee et 2cut hm 
Coin and Bullion—Gold ...| 5,952,000, 5,954,000, 6,513,000 — 2,000/— 561,000 
— Silver ..| 15,323,000) 15,.314,000° 14,398,000) + 9,000, + 925,000 
Discount and advances .. | 15,795,000 15,767,000 14,785,000'+ 28,000 + 10,000 
LIABILITIES. | 
CINE deccacscsvancetrences 38,243,000 38,168,000 35,104,000,+ 75,000+ 3 139,000 
NETHERLANDS BANK. 
e. Aug. 25,| Aug. 18,; Aug. 27, 
1888. 1888, | 1887. |Last Week} Last Year. 
ASSETS. | £ £ £ £ £ 
Coin and bullion—Gold ...| 5,740,00C) 5,725,00C| 4,973,000; + —15,000/+ 767,000 
a Silver...) 7,954,000' 7,951,000) 8,191,000}+- 3,000 -— 237,000 
Discount and advances...) 6,325,000) 6,542,000) 5,986,000|- 207,000)+ 349,000 
LIABILITIES. | | 
Notes in circulation ..| 16,787,000} 17,044,000, 15,678,000) - 257,000) + ,109,000 
DeDORES . .nccacescocecceseesceees | 1,857,000' 1,787,000 2,089,000'+ 70,000/— 232,000 


NATIONAL BANK OF BELGIUM. 

















Aug. 23, ; Aug. 16, ; Aug. 25, ' 
1888. 1888. | 1887. Last Week Last Year. 
ASSETS. £ £ | £ } £ | £ 
Coin and bullion oe 3,824,000 3,844,000. 3,759,000— 20,000+ 65,000 
Discounts, &€......cc00ceeee0e : 11,644,000 11,463,900 12,893,000 + 181,000 — 1,249,000 
LIABILITIES. | | { 
CRN INIIOND: ccheeccciicccconeqece 13,695,000 13,980,000. 14,094,600, — 235,000) — 399,000 
Deposits .....secceececcseceerers 2,651,000 2,648,009 2,426,000 + 3,000/+ 225,000 
a BANK OF SPAIN. " 
Aug. 25, | Aug. 15 Aug. 27 
1888, na 1888, 7 1887. ” Last Week! Last Year. 
A8seTs. £ | £ £ £ £ 
Coin and bullion ............ 13,268,000} 13,451,000) 11,794,000/-- 183,000) + 1,474,000 
Discounts and advances ...| 36,674,000) 36,658,000] 35,887,000/+ 16,000/+ 787,000 
LIABILITIES. 
Circulation ..........:.ecereeree 26,705,000! 26,816,000} 23,105,000|\— 111,00C|+ 3,600,000 
De posite .....scccceeeeeeeeeeees 16,470,000; 16,815,000/ 16,761,000\— 345,000\— 291,000 





cc cee a 
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NEW YORK ASSOCIATED BANKS. The rates of interest allowed for deposits at call and notice by the 
Aug. 25, { Aug. 18, ; Aug. 27, | joint-stock banks and discount houses are now as follows :— 
1888. | 1888. 1887. |Last Week! Last Year. 
feos ASSETS. £ £ £ £ al. ao an a ve ipint-chetl: banks at notice ..............0.6. 14 per cent. 
BD ccserrovesabsonssneciassni’ 17,440,000; 17,540,000) 18,740,000; - 100, ROOD UW NEOTEL cocccscscccssccssvascevecsvecccescsceca 1: 

Legal tender 7,380,000} 7,600,000) 4,500,000) - 220,000|+ 2,880,000 | Saver gs wot if ee a 
Loans and discounts........ | 77,740,000, 77,580,000 69,680,000 + 160, “he 8,060,000 Sauaien dent ee 13 co. a 

IABILITIES. : — fourteen days’ notice ............... 
Circulation .............:0+0: | 1,560,000, 1,560,000} 1,620,000) — 60,000 : : : : ented ated 
Net deposits .................. | $2/520,000 88,220,000) 69,100,000) - 700 ,000| +18, 420,000 — = quotations current in the chief continental cities are 
Reserve (Specie & Notes). 24,820,000, 25,140,000) 18,240,000 - 320,000'+ 6,580,000 F ' Bank 
Legal Reserve ..........ssse..0«! | 21'180,000, 21,805,000) 17,275,000, - 675,000|+ 3,855,000 late werkt ea we 
Excess of actual reserve . 3,690,000 3,385,000, ‘965,000! + 355,000'+ 2,725,000 % ¥ 

Converting the reiche mark at 1s; the Austrian florin at 2s; the Dutch florin | Paris ......... 34 Feb. 16,’88} 3s | WROD a seicssss 4 Jan., ’88] 33 
at ls 8d; and the franc, lire, and peseta at 25 per £1. American currency is | Berlin......... 3 Mar.15, 88) 1§ Genoa ......... 54 Dec. 86] 5 
reduced into English money at 4s per dollar. Hamburg ... 3 14 | St Petersbrg. 5 ‘Dec. 12 ,' 85] 6 

F iy ' DEOOTE 00500 4 
Discount AND LoaAN MarkKet.—In the money market there eee 4 May 29,85] 1 | | ane 5 April ’86] at 
° e ee , | MM BRP RPE cee ereee e 
has been extremely little change during the past week. | Brussels ...... 3 June26,’88] 24 | Copenhagen.. 3 3 
Discount quotations have undergone practically no change, At other centres the latest recorded quotations are :— 
the rate for thiee months’ bills remaining at 2? per cent., % Discounts. Overdraft, 
although it has been sometimes weak and sometimes firm at New York (call money) 14 "Melbourne .... 6 to7......8 
that fi I k h aie doi Ditto (endorsed bills)... 4to44 Sydney ......... a oe 8 

at figure. Inthe loan market there has been more doing, | Calcutta, Bank min. ... 4 Adelaide ........ 6 to8......8t09 
owing to the Stock Exchange settlement. On Monday, Bombay, Bank min. ... 4 BRORAIGNL ...csecievesdenemonsite 
which was “Contango” day, there was a good demand for} The following are the standards for gold points of the four printhead 
money, and rates were usually higher than on the previous | 8°ld exchanges :— 

Qzeasion, the usual quotation for fortnightly loans being 3 to Lea . a ” ee. bese lial ae. Rae E es 
3} per cent. On Wednesday—pay-day—money was also in 25.20. i "| 20.43—Par. 2 ; 4.807—Par. . 
good demand, and rates were rather stiff, from 2? to 3 per |’ 2c aiegugalamamaanama alias ilal aaa. 
; : ; aos The exchanges were yesterday :--- 
| cent. being paid for loans till the next day. In fact, it is eanhatithi eae O5f 3940,* or 63 Net ( , 
i he . ; 2 at at rench “cheque” exchange 394¢,* or 63 per mille for us (nom. 
eaid that in reg quart ers even higher rates were paid by German short exchange ...... 20m 49pf, or 3 per mille for us. 
borrowers who did wish to have recourse to the Bank. This |New York exchange 2 94.804, or 4:per mille for as 
; Shows that the supply of money is decidedly restricted, and “Cable transfers ” . Pe ! 
it is evident that the augmented demands which will be ex- | * The Bank of Fitese charges a premium on gold, so that the 
perienced during the next few weeks are almost certain to | ®ve is not the real exchange. 
advance rates. MEETINGS. 

Owing to the imports of gold from abroad, coupled with a The following meetings are to be held during the ensuing week :— 
shrinkage in the home circulation of notes and coin, the Gunes ae en) Place end ‘Tine 
reserve of the Bank of England has increased by £702,000, sae tase a ea essa - oneteeerents — 

cs a ank of Britis . America General ............ Sept. 3 Clements lane, a 
the total now being £12,630,000, or 44} per cent. of the Barry Dock and Railways ....Ex-General ...... 4 Cardiff, at 24 
liabilities. The “other” deposits exhibit a decrease of | Birmingham Small Armsand|, pe 
£720,000, while the “other” securities have increased by Bratsberg Copper ............... Ex-General ...... 3 Guildhall Tavern, at 2 
£388, 000. a 21) oo ane — ons cdsietl vious 7 “ea Ww ee street, at 2 
uffalo and Lake Huron Rly. General ............ 5 Liverpool, a 
Lancashire and _ Cheshire) | } 

Tenders will be received at the Bank of England, on Telephonic Exchange ...... General ........... : Manchester, at 11 
Monday, September 8rd, for Treasury bills to the amount of | Lea Bridge — Gas ...... General ............ 43 Po evil i iy atl 
£1,400,000, dated September 8, 1888, and payable at three ee ene 
or six months after date (at the option of the persons tender- Tue Stock Markets.—As the holiday season continues in 
ing)—viz., on December 8 or March 8 next respectively. full swing, business on the Stock Exchange remains quiet. 

In the early part of the week the bar silver on the market | p rices, however, are firmly maintained, and indeed show a 
was cleared at 42d per oz., but the price closes firmer at 
42 1-16d. tendency to advance. Home securities keep firm, for 

The India Council sold the following drafts on Wednes- although the harvest prospects are so unfavourable trade 
day :— reports continue to be decidedly satisfactory. American 

90.500 in billece Calcuttaat) | . railway issues have also had a firm market, the crop reports 

sD in coe eT? Soe ew as a whole being satisfactory, while trade, despite all 
. ver cen . . 

1/000 in bills on Bombay at 1 45-32 per rupee. hindrances from the Presidential election, is evidently 

From April 1 to Wednesday night remittances for | expanding. Politically there has been no change, but the 
7,77,75,000rs had been sold, realising £5,244,673. disposition is generally to regard the outlook favourably, 

We regret to have to record the death of the Right Hon. The revival of the Boulangist movement in France has 
Sir John Rose, which occurred on Friday last. Sir John | ceased to attract much attention, and the irritation between 
Rose has not, it is stated, been connected with the firm of | that country and Italy is not regarded very seriously. Hence 
Messrs Morton, Rose, and Co. for some years, but was con- t] ines af ‘ ties have tended rard. and 
nected with several’ financial institutions, including the ie prices of foreign securities have tended upward, an 
London and Westminster Bank, the Royal Bank of Scotland, Berlin operators seem to favour a further advance. 
and the Royal Exchange Assurance Corporation. . Consois, &c.—The Funds have remained inactive and dull. 

a Solos to de that Mr 8. K. Reynolds, of Reynolds | In the 24 per Cents there is also a fall of } per cent. India 
an ellers, 3 Mincing lane, has received a_ telegram sterling stocks have had a quiet but firm market. Bank of 
announcing the death of his partner, Mr John Sellers, while Wiles akedie a ; e hej 22 
on a visit to Australia. Mr Reynolds will continue to carry ~— ae marks a rise of £1}, the price now heing 3 
on the business of the firm. to 325. Colonial Government itetd have been neglected, 

We subjoin our usual discount quotations for paper having and prices have eased off to a slight extent, but Home Cor- 
various periods to run, and a comparison with previous weeks, | poration stocks, although quiet, have been firm. 

<r - > Oud 
| ae Bank Bills. Trade Bills. * a nee ae | To 832 
DR  bceeaeee alan silica pant as 
| Es 3 Months.|/4 Months. 6 Months. 3 Months.|4 Months. 6 Months Cintiiasenataietncmnciscialie eed eerie | Eon | tu om Re ee en ae 5 
e ; a a“ one a >| «|: Consols tor Money ...|100 100 1100 $100 } 100 4/100 $100 
nae 2 1° “af a” * nu” | 3* a” He i tea 1003 i 1003 it ‘1003 1} 1003 24 1003 1 1003 14 1003 ft 
15...| 1 1 1 5 eos ve 
lt y i ; tt S| if Sf, 2 Sf | 2h red. 1028......00k 008 + 00} ook 4 04 499 $99 [: 
29.1141, 1 if ; 5 we 3 3 24 J FO. 1006 «nn a i, $d he 
_ 2 2h %, red. 1908 ......... 95% 64953 6495} 6954 695} 695} 6955 6/- 
July .S-- i if ‘ i : Ai : 2 2 2 4 Local Loans 3% Stock|1034 3103 $103} $103} $103 $103} }103$ gl... 
Pr i i 24 a 25 2k 2 Excheq. Bills, Ine. 23% \2/d 3/p2/d 3/p2/d 3/p2/d 8/p4/d 1/p 4/d 1/p5/dto/p|- 3 
20... 4 2 1 1h] 1h 2 2 | 9 
a7. 4 1k k| 2 2 ; = t 23 4 3 | Bank Stock (5%) .../321 B 302 24392 94992 94392 25392 26393 26+ 2 
Aug. 3... 91) 2 of 23 4 3, °F) 24 2%) 2 8 | Indiad %,red.,Oct. '$8'1014 $1014 3 101f 3101$ $101$ 3101$ 3101} 4)... 
“307 1b 13 of | : 3° e 3 Do 34 % red., 1931..|1054 61054 6105} 6105, 61054 61054 61054 6)... 
714 2 21 : : 7 : Do 3 % red., 1948.. 97 % 497 397 4% 50 BO. Bleek 
24”) 1313 i 24 | 2 ; ; x : Mt. Bd. of Wrks 3} %/113 $118 $113 4118 $113 4113 $119§13'—_ 4 
81... 1 2 2 : 

“= Fhese rates range trom thos Gunvent oa The — mapa a = J a ForgicN GovERNMENT SxcuritiEs.—There has not been 

bills for which Bank rate is usually required. much a ee in the position of this market, but last week’s 
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dulness has worn off, and prices close somewhat higher all 
round. Apart, however, from the support of German 
operators the market is much neglected. All International 
securities, with the exception of the Egyptian Preference 
Loan, which fails to recover from the fear of conversion, show 
{ to 4 per cent. Amongst South 








an advance of from } 
American descriptions the most marked change is a fall of 
2 in Ecuador, to 20-21. The market is entirely in the hands 
of a clique, by whom it is worked first up and then down. 
In the better class there is no quotable change. Mexican 
bonds have hardened in response to Berlin. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices, The making- 
up price at the last settlement are also given for reference 


purposes :— 









“ Making 
7—Closing Prices. —, Rise up” 
Last Week. To-day. or Fall. Prices. 
MINED © Xe SOO dsscesscsocsnctexscvépkcoes 98 9 97 9 .. - 4 98 
Austrian 4 % Gold Rentes ...............06 et ee: ee ee: 
Brazilian 5 %, 1886 ...........0000 De. aus Se denne toms ek 
Buenos Ayres 6 %, 1882 and 1886. ee ce ek ee ee, ee 
Ohilian 44 % Conversion Loan ............ 101 2 Ce Ea ee 
Hayptian 4% Unified Debt .............0000 S44 4... SAR 52... + HH .. 86 
bto 5 % Preference _......rccccccceresees 102 3... 102 } eos 08%, G00, #00 | 
Ditto 5 % State Domain .................. PEE, ocx, MELT. 000: cn, ont 
Ditto 4 % Daira Sanieh ..............0005 7905 @... 7098028... + 2 . 7 
BNO OEY, MBBS << sasccsevisecopapaiadenoapann TOE Osc POON cn, ss kno 
Hungarian 4 % Gold Rentes ............... oe ne ee ee 
Italian 5 %, 1861 (less 13°20 % tax) ...... 044 53... Oy @... + F 95§ 
IES WR DONDE siknhséndasenscqisbapdecscicen 398 -. 899403... + 9 a 
I UN eon cis Seiden dat vositi 15 os 2 a oe 15} 
ER CRIED. -sssvagesstnicieanscndleisracics 13314... 134 j w - te 13 
Portuguese 3 %, 1853-80 644 £... 644 Bu. + 34 at 
Russian 5 %, 1873 ..............-- na. Ue Ban tetel 98 
Spanish New 4 % .. 723 4... To. + & 72 
Turkish, “Tribute Loan” 4} %, 1871 ... 85} 64 ... sat rue ot 
Ditto 5 % Defence...... PA - citicacuws 9 4... 97 moe’ 96% 
UIE «sci cn sngddasbatsdueeaban 145 @... 144 { oe a wou 
STINE TW oasis éntaoasiasionaconntens 148 2... 14415.. + te ene 
Uruguay 5 % Unified .................ceceee 72g g¢... 72¢ 3h + 34 724 


Home Rattways.—The market has continned very quiet, 
but prices have been well supported, despite the broken 
weather, which is greatly damaging the harvest. Trade 
prospects, however, remain favourable. The Southern stocks 
have been firm, Chatham and South-Eastern issues closing 
rather higher. Brighton “A” show no change, the revenue 
statement for July 1, which is rather difficult to equate, 
being about what was expected. Amongst the “heavy” 
lines, Midland have been firm, but the other issues have all 
eased off to a fractional extent. The Scotch stocks have re- 
mained firm, Caledonian gaining 4 per cent. North British 
are now quoted ex the new stock. A feature has been a 
Sharp rise of 1} per cent. in Metropolitan Consols and District 
Ordinary, although no special reason can be given for the 
movement. 


The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 










“ Making 

-—Closing Prices.—. Rise up” 

Last Week. To-day. or Fall. Prices. 
NNUNL :ssceniesssineeuspsnevscucemancacssiel 1008 3), 10 cht anche & wih 
TN i ial ck sila caat adn 67g § .. ea ee 
SEE MENRNTR DA” © esos secs'chsaxctecsseses 1014 2... 1018 2%... + oe 102 
ME MUNOETR  acrovasssuanssnssneaetbesedeuesns 1448 @... 1444 §.. - f ws 1443 
Lancashire and Yorkshire .. Ba .. DOin «i = éia Te 
London and Brighton “A” ............... ie ¢.«: Ee 8a + Bele 
London Chatham and Dover............... Se | 
Ditto Arbitration Preference ......... Me ha, ee & & as Te 
London and North-Western ............... 1708 § ... 166g 7}x... - 3 ... 170} 
London and South-Western .. ............ BOD Cy. ece | BAB OD sects sae) ant ice 
Manchester, Sheffield,and Lincolnshire 67 9 ... 67 9 ... 2. sce eee 68 
NN honda sass cide ones onapiaate 369 §... 35% f ae 
Metropolitan Consolidated .................. mot Sia Raw wu 
Do Surplus Lands ............ccccccecccosese Pe Bhisc: , PR Rati keh og 71 
Metropolitan District ............c..csesee 333 2... S$ 5... + 1§ .. 3h 
Midland .......... 32h 3... 1908 gx... + § ... 1323 
North British .... &... 1128 gxnew... ws Nae 
North-Eastern— Seo ae ws. 1573 
North Staffordshire ...............:.ccceeeeees 1124184 ... 110 llx.. - 4 .. 18 
SOND Be cn nansdnpranxecinasouanad 106 §... 1054 2... + & wee 106 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending Aug. 5, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1887. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the lst August instead of from Ist July, 
as in the case of the English and Irish railways. 


The increase of £16,028 for the week on the English and Irish 
lines is equal to 1°32 per cent., the mileage being 13,682}, as com- 
ed with 13,5774 in the corresponding week of last year, while the 
nerease of £12,804 on the Scotch lines is equal to 9°01 per cent., on 
a mileage of 2,159, against 2,1524. 
The aggregate totals show on the English and Irish lines a 
increase of £116,309 equal to 1°20 per cent., and on the Seote 
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lines an increase of £38,187 equal to 6°60 per cent., as compared 
with the corresponding period of 1887. 





| ~~ jHalf-Year’s Aggre- 
|Week’s Receipts.| gate Receipts. 












































Miles Open. 
ia (Increase Sadek nor | — 
} ° . or otal. or 
| | Decr’se | F ecr’se. 108. 1887. 
ENGLISH LINKS. | £ | £ £ | £ 
Great Eastern...............cc.0000 5, 617,187|- 825) 1,0563/ 1,056} 
Great Northern 2; 645,312'+ 2,227 | 961 | 961 
Great Western + § 1,351,390 + 17,880} 2,4573! a 
Lancashire and Yorkshire . 90,954) + 801| 687,414/+ 6,265 
London and Brighton ............ ; 51,508)+ 1,282) 410,990) - 11,436) 467 459 
Londnn, Chatham, and Dover 31,718/+ 181} 250,275,~ 2,661} 180| 180 
London and North-Western ...! 220,846/+ 6,699) 1,768,481 +- 30,014) 1,8744) 1 
London and South-Western ...; 65,964/+ 273) 534,991)- 24,989) | 851 
Manchester, Sheff., & Lincoln..' 41,835|- 745; 329,121/— 174) «28741 +287 
RS gos cae cirecsccchicennaah } 11,398/+ 749) 102,808)+ 7,588 27 21 
Metropolitan District ........../ 6,139/+ 602!  65,155/+- 5,428 13 138 
I Aiasnadreeaisiintmansunieth 149,420) + 2,252) 1,194,813/+- 56,435} 1,290 | 1 
North-Eastern .............0+ 141,058)-+ 5,423, 1,050,915 +- 23,800} 1,580 | 1,537 
North Staffordshire ........ veveeel -12,558/+ 48; 104,087|4- 3,813} 312 | 3812 
South-Eastern................ccc0000 48,480}- 941; 9 378,137|/~ 2,227) 418 406 
Iniso Lines. } 
Great Northern ................:+++- 13,489|- 1,081; 113,676,+ 2,624; 487 487 
Great Southern and Western... 14,325|- 1,759, 122,626|+ 2380) 522] 622 
Midland Great Western ........ | Q9415|- 543 64,507/4+ 667) 377 377 
Total ......c..e..e-sees 1280)287|-4+ 16,028) 9,781,785| + 116309) 13,682}{ 13,5773 
Scotrcu Lings. —————— — S| - ——__ | —— 
ii cscciicnciiapiniaradcae 66,042) + 6,725; 260, + 21,578} 784} 7794 
G ow and South-Western ...! 27,141;+ 1,795; 110,546/+- 4,653) 348 348 
No PN iicicnccsuctiiniaaycnieaes ' 61,778, + 4,284, 245,73 + 11,956) 1,0263] 1,025} 
NII inssiassecb cies caeeie 12,804) 617,184}+- 38,187} 2,159 | 2,159} 





AMERICAN Rartways.—The market has fluctuated to some 
extent, but finally closes firm. The crop reports continue 
favourable, and railway rates have an upward tendency. As 
regards the latter, it is noticeable that the Courts have 
again refused to support the action of the Iowa State Rail- 
way Commission in the arbitrary and unjust reductions of 
rates they attempted to force upon the railways. The most 
marked feature this week is a rise of $1}? in Norfolk and 
Western Preferred. Lake Shore dividends have ruled 
decidedly firm, and close at par, upon the prospect of an 
advance in the dividend before long. Chicago Milwaukee 
and St Paul shares have risen $}, Northern Pacific Prefer- 
ence $3, New York Pennsylvania and Ohio First Mortgage 
$4, Philadelphia and Reading shares $f, and Wabash issues 
$} to ,but Norfolk Central and a few other issues mark a 
slight decline. 

The following are the latest closing prices, &c., of the more 
prominent issues :— 


“ Making 
——Closing Prices. Rise up” 
Last Week. To-day.» or Fall. Prices. 
Central Pacific Shares ..........cceccssseeeeee 35 4 S49. ae ee ek 
Chieago Mil., & St Paul, Com. Stock... 739 §.. 748 €. + 1 « 7B¥ 
Denver and Rio Grande, Ord. Shares... 19$ @ ... ait has => Shenae 
Ditto Preferred Shares .........ss00s0008 61g 28... SIG §. - { oo. ae 
Illinois Central Shares — ..........scssseeeeee 1223 2...1214§82 .. - --. 122 
Lake Shore and Michigan Sothrn.,Shrs. 99 4... 99}100... + ; ian 
Louisville and Nashville,Com. Stock... 61 {.. 6021 . = © iron 
New York Central, Shares ..........00++++++ Os ae a ae ee 
New York, L. E.,& Western, Ord. Shrs. 2839 ... 2839 ... 0. uw. o. 2 
Ditto 6 %, Second Consol. Mort. ...... 101 3}... 1012... + 4 ... 101 
N.Y., Ontario, & Western, Reg. Shares 163 §... 164 }. - § w 1 
N.Y. Pennsylvania, & Ohio,7 1st Mrt. 373 8$... 38 4... + § .. 38 
Norfolk & Western, Preferred ............ 6B 4... 5S fu. +13 us. 1 
Northern Pacific, Preferred ............++ 504 2... 629 2... + 23 ... 
Ohio & Mississippi, Ordinary Shares ... 23§ § ... 23§ 9... 20. see coe 23H 
Pennsylvania R. R., $50 Shares ......... S58 g... S5Z6h... + $$ .. SBF 
Philadelphia & Reading, $50 Shares ... 2536 ... 2637 .. + 1 ... 26 
Union Pacific, Shares .........ceseceseeeeeeee 6192 ... Qe. + 2 . @ 
Wabash, St Louis, &c., Preferred Shrs... 274 i _— a ; —— 
Ditto 6 %, General Mortgage,Certs... 443 4438 3... + ie 
Canadian Pacific, Shares ...........ses00 58} 4 = §.. -— § w 3 
GrandTrunk of Canada, Ordinary ...... 10 } 108 §.. + § « 1 
Ditto, 4 %, Guaranteed .............00006 663 4 678 §.. + F .. @ 
Ditto, First Preference ...........000006 58% 3 504 2. + ih. 
Ditto, Second Preferenee .............. 403 4 GAS an & Vim 
Ditto, Third Preferenee .............2++++ 223 ¢ 2 x. tie 


Foreign Rartways.—The market has had a somewhat 
irregular appearance. On the one hand, Buenos Ayres 
Great Southern Ordinary have fallen 4, Buenos Ayres and 
Valparaiso 3, Central Argentine 1, Nitrate shares 4, and 
Mexican (Vera Cruz) stocks 4 to 1; while Buenos Ayres 
Northern Ordinary have risen 2, Central Uruguay }, North- 
West of Uruguay First Preference 1, San Paulo (Brazilian) 
4, and South Austrian }. 

Bank Suares.—The only marked feature is a rise of 1} in 
Bank of New Zealand, to 123-13}. Alliance shares have also 
risen },and Bank of South-Australia, Imperial Ottoman, 
Standard of South Africa, Union of Australia, and Union of 
London 4. : 

MISCELLANEOUS SEcuRITIES.—Brewery shares have been 
very flat. Allsopp’s Ordinary show a fall of 7, ditto Prefer- 
ence 5, Guinness’ Ordinary 8, and Bristol Brewery Ordinary 
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| cial Union Insurance $, and Hudson’s Bay 3. 
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14, while other issues mark a fall of from } to } all round, 

| Gas and Water stocks have rallied. Telegraph securities have 
| continued in demand, especially Western and Brazilian, and 
| West India and Panama issues, and prices generally close at 


an advance. Tramway shares have had a dull market. 
Nottingham mark a fall of 1,and Southampton 2. Amongst 
other securities a prominent feature has been a rise of £2 
in Bell’s Asbestos shares, which have been bought to a large 
extent. La Guiara Harbour bonds have risen 23, London 
Nitrate shares 1, Primitiva Nitrate $, United States Rolling 
Stock }, Royal Exchange Insurance 5, Chelsea Waterworks 
Ordinary 2, and John Brown and Co. 1; while Royal Niger 
shares have fallen} to 4. Spratt’s Patent 4, Suez Canal 3, 
General Hydraulic Power }, G. Kynoch and Co. $, Commer- 
Inthe Mining 
market Copper issues have rallied sharply, owing to opera- 
tions referred to in detail elsewhere, but otherwise a dull 
tone has prevailed. 

The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 





“ Making 
7—Closing Prices.—~, Rise up” 
Last Week. To-day. or Fall. Prices. 
Anglo-American Telegraph, Ordinary.. 40 1 40,13... + 4 403 
UNI MT Srcscensincusecscnceds cesooses 12413 12413 ote, en 12; 
*Hotchkiss’ Ordnanee ................ccesseee 8} 9}x 8$9 .. — $3 st 
Hudson’s Bay, Shares ...............sss0seee 19} 2... 184198... - 4 19} 
Imperial Ottoman Bank .................0008 10; f... 10$11 1. + 10} 
| Mexican Railway, Ordinary ............... 464 3 46h @.. - & 46} 
Ditto, First Preference ...............0+6 119320} 119} #.. - 120 
Ditto, Second Preferenee 79480 793 3... = i 80 
Rio Tinto Shares ...............00000 203 1 Ri 2a + F 203 
South Austrian Railway, Shares ......... 9} 4 9 8... + 4 94 
BROW OARAL, BATES  .......0000scccrseccesesses Se? 2 TS Gian = © Sb} 
United Telephone.......,.... (esniakeceiaekees iS £25 Ms. + 2 133 


* Hotchkiss’s dividend 10 per cent. against 20 per cent. 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Committee have appointed the following special settling 
days, all the securities to be quoted, except where stated other- 
wise :—- 

Tuurspay, Avucust 30. 

South-Western of Venezula (Barquisimeto) Railway Company, 
Limited, scrip and paid-up scrip of £300,000 Seven per Cent. First 
Mortgage debentures. 

West Moodie’s Gold and Exploration Company, Li:nited, shares, 
Nos. 33,001 to 67,671 and 72,672 to 73,285, and Nos. 85,941 to 
$8,500. 

Fripay, Auaust 31. 

Combe and Company, Limited, 53,400 Five per Cent. Preference 
shares, Nos. 26,600 to 80,000, and £666,000 Four per Cent. Mort- 
gage Debenture stock (consideration of question of quotation 
deferred). 

Greek Government Six per Cent. Loan, 1888, scrip and paid-up 


| serip of £673,209 Six per Cent. Sterling bonds (quotation deferred). 


Lake Copais Company, Limited, scrip and paid-up scrip of 
£150,000 First Mortgage Six per Cent. Debentures. 
Rio de Janeiro and North-Western Railway Company, Limited, 


| ordinary shares, Seven per Cent. Preference shares, and £250,000 


Debenture stock (quotation refused for ordinary and preference 
shares, and deferred for debenture stock). 


Monpbay, SEPTEMBER 3. 
City of Santos (Brazil) scrip and paid-up scrip of £100,000 Six per 
Cent. bonds. 
TuuRSDAY, SEPTEMBER 6. 
Bankers’ Investment Trust, Limited, £500,000, part of £750,000 
Four per Cent. Perpetual Registered Debenture stock. 
The Committee have also ordered the following securities to be 
quoted in the official list : — 
Grand Russian Railroad Company, £1,888,000 Four per Cent. 
Nicolai Railroad bonds in lieu of scrip. 
London Road Car Company, Limited, 6,727 shares (fourth issue), 


| Nos. 15,274 to 22,000. 


London Street Tramways Company, 3,000 New shares, Nos. 
26,001 to 29,000. 

Sheffield Corporation, further issue of £182,311 Three and a Half 

er Cent. Redeemable stock. 

South Italian Railroad, further issue of £7.700,000 Three per 
Cent. obligations (series A), and £12,010,000 Three per Cent. 


| (Series B). 


United River Plate Telephone Company, Limited, further issue of 
5,000 shares, Nos. 50,001 to 55,000: 

Uruguay Six per Cent. sterling loan, £4,255,000 Six per Cent. 
bonds in lieu of scrip. 

West Middlesex Waterworks Company, £150,000 Four and a-Half 
per Cent. perpetual debenture stock. 


Buiuox.—The following is taken from the circular of Messrs 
Pixley and Abell, dated August 30th :— 

Gold.—The bank has received during the week £160,000, and 
has sold £68,000. There has been no demand in the open market. 
Arcrivals—£15,000 from China, £4,000 from the Cape. £32,500 has 
been sent to India. 

Silver has remained very steady since our last, and although 
there were some large amounts to hand from Chile, there were no 
sellers under 42¥;d. The arrivals are—from Chile £80,000, New 


York £36,000. £29,844 has been shipped to Bombay. 





— 
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Mexican dollars have been nearly nominal, some small special 
requirements having been filled at 41}d. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
standard; bar gold, containing 20 dwts silver, 77s 10d per oz 
standard. 

Silver.—Bar silver, fine, 422,d per oz standard, last price ; bar 
silver, containing 5 grs gold, 42;4d per oz standard, last price; 
cake silver, 453d per oz, last price; Mexican dollars, 41§d 
peroz. Quicksilver, £7 15s. 


Messrs A. P. Turner and Co., 50 Threadneedle street, E.C, 
report the following prices asked in New York and Boston 
on Thursday, Aug. 30, at noon :— 
































Aug. 30. Aug. 23, 
Denver Rio Grande and Western Ist 6s, 1911 ............cceeeeeeeee eee a 75 
East Ten., Virg., and Georgia Ist Cons. 58, 1956...........::sc:eeeeeeee i oe 1023 
Missouri, Kan. and Texas Gen. Coms., 66) .....:..scccsccccsoccecsccsesvees OTe hci 66 
New York, Susquehanna, and Western, 58 ........sccseecsereeeereeeees ae 943 
Richmond and Danville Debenture, 68, 1927............cccceceeseeeeeeeee ait. faguae ao 
St Louis, Ark., and Texas Ist Mort......... So eee 99} 
Texas and Pacific New Ist Mort., 5s........... ee 95 
Philadelphia and Reading, new Ist Pref. Inc. | Gaeaare 33 
Do do 2nd do Oe sexase 73k 
Do do 3rd do was 62} 
LONDON COURSE OF EXCHANGE. 
| | Price Negotiated on Change, 
On. | Usance oe 
Aug. 28. Aug. 30. 
Sections dle ior tincescscsihinatiiiicaahediee | Cheques | 25 38} 25 433 | 95 37} 25 42} 
ND incendétuaniminancariyor ies titgnteeens 3 months! 2555 25 60 25 55 25 60 
Pisses sissies cvecerdSucndiasivensce * 112 36 12 44/12 3) 12 4 
IPN euciean accuskdaniiprussckutsssiCeRep | Atsight | 12 13 12 2%); 12 1% 12 23 
BED, NisNcetdh vo viwoascnunvuabewtiateecbainelins 8 months | 20 61 20 65 20 61 20 65 
Hamburg...... ao] % | 20 61 = 20 65 20 61-20 65 
Frankfort ........... i | 2061 20 65 20 61 =. 20 65 
VECRAW OIE THOT i... scccccccocercsscees “i 11250 12 55 12 474 12 52 
I oS tincac cs nuokvasdeisebemeinsdivecten | - | 26 624 25 674 || 25 614 25 eat 
III Sheree nou “s | 231s 2375 23 238 
Genoa, Naples, &C. ....c.cssesesesseeeeeee tome | 2585 2590 || 2585 25 90 
Madrid, Barcelona, &c. .............006 . 45+4 45/2 453 453 
Lisbon and Oporto .........ssseccseeeeeeee “ | 52+ 5218 528 523 
| 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Latest Rates of Latest Rates of 




















Dates. | Exchange. Usance. Dates. Exchange. Usance 
DONE isisccssses Aug30) 25°394 |Cheques!Rio Janeiro ... Aug30 26;%d 90dysst 
Amsterdam ... - 30 12°10 Short uenos Ayres Jly.26 48j{d ” 
PR ccsesisaces - 30 20°49 | PS Oe atpicincenes Aug2?9, 49 
BD picisiinannye - 30 20°344 | 3 mos. [Montevideo ... Jly.27; 51jd 
Hamburg ...... - 30; 20°33 hs Valparaiso...... er od ‘“ 
Frankfort ...... - 30, 20°49 | Short. [Melbourne...... Jly. \ 34 , { 80dys st 
7 « | 3, . i ip.sg. 
OED. casrsixvs - 30) 12°32 | ‘ Sydney ......... - ds. be » 
St. Petersburg -_...! is | 3mos. JAdelaide ...... - / pads. bg ‘i 
Const’ntinople - 25; 110°75 | ,, Jalcutta.......... Aug30 1/4 3-32) telegra’ 
Genoa, &c....... - .| me : Bombay ......... 80 1/474 { transf’rs 
Madrid ......... - 25; 25°64 Hong Kong ...|- 30) 3/0§ 4 m. sgt 
New York...... - 30 ' Shanghai ...... - 30, 4/24 ” 


NOTICES AND REPORTS. 
FOREIGN GOVERNMENT STOCKS, &c. 


Ecuador Debt.—The Council of Foreign Bondholders communi- 
cate copies of telegrams exchanged between the Council and 
Captain Chambers, their representative in Ecuador :—“I. Tele- 
gram from Council to Captain Chambers. ‘Is Caamano appointed 
to settle debt here? Cable’ II. Telegram from Captain 
Chambers to Council. ‘No but principles settlement accepted, 
subject approval Congress 1890.’” 

Portuguese Debt.—Messrs Stern Brothers inform the holders of 
the Portuguese 5 per cent. 1581 bonds that they are prepared to 
receive, from the Ist to the 11th September inclusive, bonds of that 
issue, ex the coupon of Ist October, for exchange for those ot the 
new 43 per cent. issue, and the holders will receive in addition a 
cash payment of £1 2s for each bond of £20 of the 1881 loan 
converted. 





RAILWAY COMPANIES. 

East Tennessee Virginia and Georgia.—The directors have 
decided to issue a second mortgage 5 per cent. fifty-year gold bond 
to the amount of $6,000,000 to furnish capital for improvements. 
The directors calculate that this will provide all that is necessary 
for improvements during the next six or seven years. The bonds 
are not to be all issued at once, but are to be voted by the board in 
larger or smaller lots, as certificates of the general manager and 
chief engineer may show expenditures advisable. As regards 
dividends, the directors representing English stockholders are said 
to be in favour of the declaration of a dividend of 5 per cent. 
on the first preferred for 1888, and 1 per cent. additional on the 
same stock for 1887. This would make the two consecutive 5 per 
cent. dividends, which would give the junior stocks full we 








privileges. The gross and net earnings for the fiscal year ende 
June 30 were as follows:— 
1888. 1887. 
$ $ 

I Soi se sede wenccdinccconenkss 5,109,918 4,368,181 
Operating expenses, and tnaes...).65:. 3,393,237 3,013,692 

Wat Meas iss osisssisissss cinvdoesi 1,716,681 1,354,489 
ae GNIUG Sitiies havcisnsestiearninnaes 1,134,158 833,343 

BON eis sxsccazivevinnesnestcivexcope 582,523 521,146 


Isle of Wight.—The report for the past half-year states that the 
gross earnings amounted to £15,105, and the working expenses to 
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£7,844. The directors recommend dividends at the rate of 2 per 
cent, per annum on the ordinary stock, £528 being carried for- 
ward, 


mate statement of receipts and expenses on revenue account from 
Ist July, 1888, as compared with the corresponding period previ- 
ous year. 


1888. 1887. 
£ £ 
Gross revenue, month of July......... 209,655 ...... 232,499 
Working charges and renewals, do... 88,549 ...... 87,933 


Debenture, preference, and general 
interest, and rent of leased lines, 


Weal trscracdtaaniciestsddearanewenie «  GORRB: cites 65,640 


Missouri Kansas and Texas.—The following is believed to be a 
brief summary of the conclusions arrived at by the Investigating 
Committee :—The earnings fell several hundred thousand dollars 
behind fixed charges before the lease to the Missouri Pacific Com- 
pany was made. Taking the entire period of eight years since the 
making of the lease, the road shows a deficiency in earning interest 


few years the returns of the road were made to appear as though 
charges had been earned, but this was done at the expense of the 
maintenance of the property at a period when more than the 


repairs because of large increase in tonnage. The opinion is also 
held that the reorganisation of the property should have been made 
before the lease agreement with the Missouri Pacific was entered 
into. As the matter now stands, the probabilities are that there 
will have to be expended for deficit in earnings, the reconstruction 
of certain portions of the road and the repair of others, about 
$6,000,000, which will precede at time of reorganisation the claims 


the management for betterments for three of four years from the 
time of the reorganization agreement. 

New York Lake Erie and Western.—The gross earnings of this 
company, including the New York Pennsylvania and Ohio Rail- 
road Company for the month of July, 1888, were $2,378,769 ; work- 
ing expenses, $1,539,320 ; net earnings, $839,449 ; less proportions 
due leased lines, $208,825; net earnings, $630,624 ; showing a 
decrease as compared with the same period last year of $1,230. 

New York Pennsylvania and Ohio.—The voting trusiees report | 
that the Erie Company have returned the gross earnings of the 
above company for the month of July as $554,525. The gross 
traffic for the same period of the previous year amounted to 
$512,072, showing an increase of $42,453. 

Ohio and Mississippi.—The following is a statement of the earn- 
ings for the fiscal year ending June 30 :— 





1887-8. 1886-7. 
Gross earnings adhe bsunteevas 3,978,559 3,988,433 
Operating expenses ......... 2,734,417 2,650,480 
Net earnings ............ 1,244,142 1,337,953 
Interest on funded debt 1,024,716 1,024,716 
Sinking fund charge......... 57,000 57,000 
1,081,716 1,081,716 

RFPS ctiascace* ectmis 172,326 256,237 


Pireus-Athens-Pelopnnesus.—The balance-sheet for the first six | 
months of this year is as follows :—Receipts, including Dr.215,727 | 
profit brought forward from 1887, Dr.1,289,014; expenditure, | 
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London Brighton and South Coast.—The following is the approxi- | 


charges. The full charges never have been fairly earned. For a| 


average amount should have been expended for improvements and | 


of present obligations. The above amount will not have to be | 
expended at one time, but will probably cover the necessities of 


1115 


| including all charges of interest on mortgage and loans, 
| Dr.977,194; profits carried forward, Dr.311,820. The receipts for 
July were Dr.199,665. 


BANKING COMPANIES. 
Anglo-Californian.—The directors have declared an interim 
dividend of 7s per share for the half-year ended June 30, being at 
| the rate of 7 per cent. per annum. 


MISCELLANEOUS COMPANIES. 

Crystal Palace District Gas —The report for the half-year ending 
June 30 states that the increase of private gas rental, over the 
corresponding half-year of 1887 is £1,623, which is partly accounted 
for by an increased consumption of gas in consequence of the 
cold and dark weather. The price of gas will be reduced to 2s 8d 
per 1,000 cubic feet from and after the date of the present 
Michaelmas quarter’s accounts. The directors recommend the 
| declaration of the following dividends, viz.:—6 per cent. on the 
| Preference stock ; 7 per cent. on the Ordinary Seven per Cent. 
| stock ; 10 per cent. on the Ordinary Ten per Cent. stock; and 7 
per cent. on the New Ordinary Seven per Cent. shares. 

General and Commercial Investment Trust.—The trustees have. 
declared interim dividends on the preferred and deferred stocks at 
the rate of 5 per cent. per annum. 
| Gothenburg Tramways.—The report for the half-year ended June 
| 30 states that in consequence of the great decrease in the traffic 
receipts, principally attributable to the excessive inclemency of 
the weather, the directors much regret that they are not in a 
position to recommend the usual half-yearly dividend. 

Kimberley Waterworks.—With reference to the De Beers Consoli- 
dated Mines Water Supply Bill, recently passed by the Cape 
Parliament, granting concurrent rights with the Kimberley Water 
Works Company, which supplies the district with water under 
powers granted by a similar ordinance of the same Legislature, 
passed in 1880, the secretary has forwarded to us a copy of a 
petition which has been presented by the chairman of the com- 
| pany, on behalf of the shareholders, to Lord Knutsford, the 

Sceretary of State for the Colonies, together with a copy of a 
| petition from an influential body of bankers and merchants of the 
| City of London to Sir J. Gordon Sprigg last year, on the subject, 





'and the reply of that gentleman when in London to a deputation 


of shareholders of the company. 
Land Company of Australasia.—The directors have declared a 


| dividend for the half-year ending June 30 at the rate of 10 per 


cent. per annum. 

Manchester Brewery.—The directors have declared an interim 
dividend at the rate of 8 per cent. per annum on the ordinary 
shares, carrying forward between £7,000 and £8,000. 

Mitchell’s Brewery.—The report adopted at the meeting stated 
that a sum of £12,452 was available for distribution, out of which, 
after providing a dividend at the rate of 6 per cent. on the prefer- 
ence shares, the directors recommended the payment of a dividend 
of 7 per cent. on the ordinary shares. A sum of £1,000 was carried 
to reserve fund, and the balance, £761, to next year’s account. 

Palmer’s Shipbuilding and Tron.—The directors recommend @ 
dividend of 24 per cent. for the year ended June 30 last. 

Primitiva Nitrate.—An interim dividend has been declared at 
the rate of 10 per cent. free of tax. 

West Surrey Water.—The directors reccommend a dividend at 


the rate of 3 per cent. per annum upon the Ordinary shares. 


MINING COMPANIES. 

Gympie Great Eastern Gold.—The directors have received a 
cablegram from the mine dated August 28th, giving the result 
obtained during the past month, vix. :—“24 days’ crushing, 540 
tons, 1041 ounces, value of gold, £3,640. Profit £2,500. 


TRAFFIC RETURNS. 



































































Revenue past Half-Year. Cant pee ieee Receipts. an Cost = Aggregate Receipts of Half-Year. Aggregate Miles Open 
eet : * - Wee 7 Paceemen = } ‘ Total. in 
. | werent Ist | 2nd | Name of Railway. zB a Week. e ~ Passengers, &c. __ Goods, &e. aenannaall bi 
Gross | Work- Fi , ~ per 7 
Traffic ing Ex- ~ixed | Half Half = | 3 pe | ay 
Recpts. | penses, |CBarses| a an $8 | 1888. | 1887.| Mile. | | 1888. | 1987. | 1888. | 1887. | 1883 | 1887. | 1888. | 1887. 
£ £ %, 7 ENGLISH.* £ oa) & £ avr 6S £ £ £ £ £ ! 
55,875, 41,191) nil. | nil. | Cambrian ........ 6,300 27 27 | 25,388, 6) 28,121 28,731; 13,875, 13,585; 41,999, 42,316) 236 236 
§ 105,058 94,074) 2 2) Furness .......... 6,698 9,916 66 66 | 44,858 98 18,103 18,526) 53,502) 51,642) 72,656, 73,769) 139 139 
335 1044, 974 ; 34 3} Great Eastern .... 28,084 75,653 71 71 39,671) 67 389,220 400,195! 227,907) 217,817; 617,187, 618,012) 1,0583) 1,042 
2067,202 1141, 117 FY 5 Great Northern 40,852, 76,947 59 #80 | 8 37,419 325,024 328,956) 318,061) 645,312) 643,085) 961 961 
4092,523 1939,972 63 6: | Great Western .... 80,040, 168,580 166,100 70 67 30,691 723,030) 623,800; 610,480 1 351,390 1 333,510) 2,4573) 2,450 
2070,256 1105,219 4 43 Lance. & York. .... 45,858, 90,954 90,153) 178 179 84,552 330,698, 363,309) 350,461; 687,414, 681,149) 506, 
6500,338 2848,876. 13 7s L. & N.-Western ..) 105,792) 115,014 220,846) 214,147 118 | 115 | 62,773 877.752) 889,198) 860,715 1768,481/1738,467 
1193,795) 497,02: x L., Brighton, &c...| 40,154) 11,354; 51,508) 50,27 109 61,457, 141 325,130 336,761; 85,860) 85,665 410,990 
1599,173 7 L. & 8.-Western ..| 47,046 18,018 65,964 75 | 35,402 1354 397,323! 417,957) 37,668) 142,023) 534,991) 559,980) 
710,390 | nil L., Chat. & Dover..| 26,478 6,240; 31,718 174 | 150,244, 222 | 206,365) 210,359 43,410, 42,577) 250,275) 252,936) 180 | 180 
118,031 i Lond., Tilbury, &c. 4,245 1,121 5,366 86 / 40,086 123 29,096 38,374 7,846 8,937; 36,942) 47 5 
1055,209 23 Man., Sheftield, &c. es “ 41,835 147 | 93,314 68} is #48 Ss ee 329,121 
67,148 7 Maryport & Carlisle 656, 1,444 = 2,100 52 | 20,787! 179 4,947; 10,888) 12,117; 15,818 
308,060 } 2} | Metropolitan ...... ua 11,398 501 95,220) .. | .. | 102,808 
203,953; 961422 111,005 nil. | nif. | Met. District... ... seal 6,139 434 60,727) .. 1. | 65,155 
3829,653 1995,028, 1053,746 54 5} DINE «00 enennwe 55,696 149,420 14 | 464,462) 709,945; 663,916)1 184,513 . 
3216,476 03; 632,489! 6 et North-Eastern ....) 57,126 141,058 86 | 415,863| 658,686 611,352 1050,915 1 027,115) 1,580 | 1, 
241,903 63,964 74 74 | North London .... 33 8,175 665 | 333,553) 1904 | 46,000) 21,691 noe 68,736) 66,987) BR. 12 
95 2.39: | N. Staff.—Rail. .... 4,020 11,128 fl se 111 | 37,861) 38,252) 55,110) 51,381) ) 87 774) [193 | 198 
on us,ses; & | 4 | Cunal.......0.... aT tl 1430 Th ok aes an we | WNy16) 1n,44n) § 2948?) 209.779) tig | 9 
83,287! 37,66 8 ~ Rhymney.......... as A i 3,516 77 35,805! 169 ma a we 2. ae ‘ . | 4 
1184,331) 532,498) 345,663) 7} | 7 South-Eastern ..../ 36,059, 12,421) 48,480 22 | 65,635; 133 254.242) 287,004) 93,804) 93,359) 378,137; 330,364, 418 | 406 
406,177; 210,045) 83,398 11 13 WEE: WEEE caccccsace ee ap 17,201 140 35,957; 2264 ob im oe foes aint seed oe ae we 
ScorcH. | | | } | 
1435,954! 675,588) 545,652 3} 4 | Caledoniant ...... 28,354; 37,688 66,042 85 74 | 61,244) 107 113,812 103,007) 147,087; 133,481, 260,899) 239,321) 7843) 779} 
668,510, 280,617, 190.561, 34 4 | Glasgow & 8.-W. ¢} 13,183; 13,958 27,141 78 23 | 38,160, 105} | 54,674, 50,012) 55,872, 52,688 110,546, 106,893 348 | 348 
172,748) 88,729} 78,412) 1 1} | Great N. of S.¢....| 3,701 3,724) 7,425 23 | 24 16,016} 54} | 16,623 2 543) 15,546, 31,166 32,514, 315$} 315} 
ad se 4 3 Highland? ........ 7,117; 2,602) 9,719 22 .. | we | 88h | 119,650; .. | 77,908) .. | 197,555) 196,217) 4269) 425 
1372,256, 640,663) 627,841 4 | 4 North Britisht ....| 23,193) 33,585, 61,778 GO | 56 | 34,997) 113) | 113,303) 105,546, 132,436) 123,060) 246,739 259,785 10204 1,036§ 
| | RISH. * | | | ! J 
6 | 6 | Belfast&C. Down} 1,799, 392) 2,191) 2,161) 33 | 32 | 14,916! 56 | 14,149 14,097} 3,108} 3,088 17,257, 17,185) 63/ 68 
. 370, 2 44 | Belfast& N.C’nties} 3,389, 1,755, 5,144, 4,817) 33 31 | 12,544) 100 | 22,354, 21,911) 14,078) 16,035) 36,432 37,946, 156] 156 
125,927/ 55,573/ 58,4901 2 | 2 Debian WOW. bc Pos 4,872} 6,984} 34 | .. | .. | 6&8 at hee Ta sent cig ee “s “s 143 | 136 
343,625, 168,777; 80,151, 44 | 5 | Great Northern ../ 7,818; 5,672; 13,489, 14,520; 28 30 14,976, 116 68,540 67,247) 45,136) 43,803) 113,676 111,052) 487 | 487 
377,357; 197,641] 62,368) 4 | Gt.Southrn and W.| 7,547, 6.778) 14,325! 16.034 27 | 31 | 15,810) 1044; 69,090 68,173) 53,436; 61,973) 122,526, 120,146) 622) 6523 
238,227! 119.645! 7 3 ‘ Mid. Gt. Western..| 4.401! 5,014) 9/415! 91968! 26 | 26 | 12,782 92h) 30,353) 30,350! 34,153! 33,493 64,506\__ 63,841) 377_| 377 





t From August 1st. 


t From March 1. 
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FOREIGN AND AMERICAN 


RAILWAYS. 

















| Receipts. | l we. | Receipts. | Total Receipts.| | | |wi| Receipts. | Total Receipts 

bly | neces Reece ere ee | EL. eeaee cote | co Week | ee a 

_ Ending} jssg | 187. | 1888. | 1887 ; jEnding| jee, | iss7. | 1888. | 1887. |Ending/ igg3. | 1ss7. | 1988. | 1887, 

COLONIAL. | tae ee £ | £ | FORKIGN.—Con. | & ) oe | S| gy AMBRICAR. | 5137] aore| sv0,a7s) a7uasr 

2 .,&C.1.| Aug. 3,6 26,89 | 217,709| 186,281; Kast Argentine .. June 24) 1,010! 1,320) 22,557) 24,426 Ala. Gt. Southern Aug. 4) 5,137! 4,978) 176,475) 171,187 

eee, Paste — al seu 44,00u!2 £56,000 1 298-600 East a eae .. Aug. 11 106,419, 104,607 3,043,017 3041,509 Chic, Mil. & 8. P.. 11) $9,800) 82,949 2678,800/2.775,688 

East Indian...... 25) 54.725! 65,176| 478,593, 497,397 | La Guaira & Car... June 23, 1,785} 1,440) 46,353] 47,864, Cinn. Wash & B... 4) 8,608) 9,134) 238,356) 243,887 

Gd Tk.of Canada 25) 96,887! 105,449! 737,889) 798,226 | Meridnal, Italy*.. Aug. 10) 120,486, 108,426) 2370,102/2 292,932 | Denver & Rio Gra UL) 31,300) 32,400) 907,393 911,641 

Gt. Indian Penin.| 26) 50,023! 36,777) 381,392) 324,671 | Mexican(Vra.Crz.) 2 16,500) 13,900) 126,200) 113,900 E. Tenn. V. & G... 4) 19,777 olbi844 638,428) 578,668 

Madras ......... “July 28 15,018, 15,283| 68,190 62,074 | Mexican Central. . 4| 18,875) 18,827) 678,702) 657,269 | Lllinois Central... July | 203,493, 201,228 1473, 455] 1409,851 
Oude &Rohilkund| May 


26 «16,444 14,434) 350,459 315,040 | Nitrate Railways. July 31) 
South Indian .. 


31,300, 24.559 









dict a pogier!. & i, Aug. : 58,777 = ye a 

| g'gaa! ral . 20.139! N r . Ang. 11) 126,720) 124,920'3 885,760 3 893,080 -Y., Ontario. y § 7,413, 193,08 71,12: 

— oe oo le. | il See ares) Skane 16,000 | Norfolk, & West... ji 10822 16,66 358.531| 458,104 

Gt. Sthn.|Aug. 26) 17,266) 18,490; 130,824) 138,036 | Paris & Meditr.*..| 18. 267,811' 254,447|7 936,400'7 775,395 | North Pacific .... 1) 71,169) 59,338 1948,546/1 447 665 

Ta A Ensenada ei 19 "3.290 *so82| 131,167, 112,168 | Paris & Orleans ._| 18, 124,769, 127,323/3773,225 3801,153 | Ohio & Missisipi.. 4) 16,674) 20,839) 421,60¢) 463,642 

Bu. A. & Rosario 25) 9,785) 10,038, 330,797, 233,929 | Recife & 8. Frisco| June 30 1276 1,243/ 75,023) 65,336 Feaney,, E. Linest June ‘1016080! 982,371)5571,038 574,144 
Buenos Ayres No July 1 2,107; 1,543) 67,682; 66,813 | Smyn. & Cassaba.. July 24, 2,791, 1, 9,534) 7,843; do. Wsn. Linest eee ontel ieee 

*Cent. Argentine Aug. 26) 16,883, 11,166) 449,726) $76,619 South Austrian*.. Aug. 4) 77,554, 7 2198,566 2126,609 | 8. Louis & San F. Aug. il) 25,840, 25,175) 642,08) 700,599 

C.Uru {M. Video 2 3,942! 2,792! 38,063) 22,358 Sthrn. of France*) 18} 68,275; 7 


Dutch Rhenisn ... Aug. 23° 11,579) 11,423! Wstn. of France* 


* Yearly from ist January. 


5 
11) 116,970.) 120,205 
t Net Receipts. 





2011,827 2061,164 Wabash .......... 4) 22,531 
' 


30,393; 633,400) 726,513 
3 114,285 3 118,005 ! 


t Including Rajputana—Malwa lines. 
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THE CORN TRADE. | 


Mark Lane, Froay Evewina. 


The weather during the week has continued very unsettled, the 
intervals of fine sunshine being few and of short duration, the sky 
being for the most part overcast, with a low temperature. The 
ripening of the grain has consequently progressed as slowly and 
indifferently as hitherto noticed. Still, the urgency of the situa- 
tion has caused harvesting to be pushed on at all hazards where it 





has been practicable, and wheat has becn cut over a perceptibly 
extended area. The result so far has not been encouraging. The 
samples that have been shown on various markets have comprised 
scarcely any fine samples, the bulk being poor as regards both 
7 and condition, with every indication of an indifferent crop. 

ut so little way has at present been made with the ingather- 


ing that no definite vpinion can be formed, further 
than that the estimates ventured on a very short time 
back will most certainly have to be reduced. The trade | 


has followed the weather, fluctuating withit. Last Saturday being 
a fine day, wheat prices on the Continent and in America were 
weaker, and in London a sale or two of foreign wheat, for arrival, 
sold at 6d reduction, including Australian, May shipments, at 
39s 44d, and New Zealand at 37s 9d, net. The spot market on 
Monday was also tame, but firm, factors showing a disposition to 
ask more rather than accede to lower offers. On Tuesday violent 
storms and rain spread disaster far and wide, and caused consider- 
able excitement in the trade; wheat prices advanced at all the 
foreign sources of supply, and on the London market a considerable 
business was done in cargoes to arrive. Saturday’s reduction was 
recovered, and a fresh advance of 6d to 9d established. This has 
since been upheld, but there being again a fine day at 


the finish, the trade closes quiet without quotable decline 
here, although New York opened and the _ continental 
markets closed with rather lower quotations. The business 


during the week has included Australian, May shipment, 
at 39s 44d and 39s 9d, subseyuently July-August shipment, 40s 6d 
and 40s 9d, and August shipment, 4ls 3d. New Zealand, July, 
early in the week sold, 37s 9d. Californian shipping or prompt, 
41s 3d, and Chilian, off coast, at 37s 6d. On the spot. prices on 
Wednesday sustained a fresh rise of 1s to 1s 6d for white foreign 
wheats, and 6d to 9d for red, and this advance has since 
been maintained further, a fair amount of business having 
been done in foreign, which are quoted as under :—Australian, 
398s to 41s; American Duluth, 38s to 39s; ditto red 
winter, 37s to 38s; ditto spring, 36s to 37s; Azoff, 30s 
to 3ls; Odessa, 32s to 36s; No. 1 Bombay, 36s 6d to 
37s 6d; No. 2 Calcutta, 35s 6d to 36s 6d, and soft red, 33s 
to 34s. Old English wheats have participated in the rise, 
but are at Mark Lane so scarce as to be merely nominal. 


couvtry markets, and also at the Mark Lane, and, notwithstanding 
the fancy rates usually obtained, prices have compared icw with 


————————— 


A few samples of the new English wheat has been in some of the | 


old and foreign wheats. One sample of fine quality from Whit- 
stab’e weighing 64lbs per bushel, was sold at 42s. Another, indif- 
ferent in quality, weighing 6]}lbs, sold at 39s, and a third, from 
Essex, weighing about 58lbs, poor quality, was unsaleable at 26s. 
Flour has followed wheat with an advance of 1s to 1s 6d per sack, 
and the top price of town flour has been raised to 36s. per sack. 
The movements of bread stuffs have been upon a fairly good 
scale, fair arrivals having taken place in London this week, 
and there having been good imports into the Kingdom last. 
American shipments for this country have rather increased, but still 
compared very: meneery with those of last year. Barley has 
sustained a rise equal to wheat and foreign grinding sorts, meeting 
a strong demand. For arrival also higher rates paid, viz., for 
Azoff, 16s 9d, and new crop, 17s 6d. Maize is 6d to 9d dearer on 
the spot, or 24s 6d for round and flat corn. Beans and peas are 1s 
higher. Oats with light arrivals are 9d to 1s higher, and 13s 6d to 
13s 9d are now the lowest quotations for Russian. 


The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the 


week ending August 25, 1888, and in the corresponding week of 
1887 :— 


7——Quantities. ——, 


Quantities. —, 
















aan 1887. 
Dead meat—Bacon.......2.ccccsessseeceeersecnsceeseereneeeeees ewts 63,24 --+ 59,689 
Beef, salted and fresh ” 15,860 - 14,985 
BEARS qo. ccvoccccoccevscrgescvencousoecoosscssveseoscosssscescesce ” 12,301 «. 22,386 
Meat unenumerated, salted and fresh % 449 “se 151 

” . PFESEPVEM ...........ceeeeeeeereee 12,582 ~o 21001 
Biba, Ba «os ccncasccssccccssecncewosen- 22,669 ee 7,573 
Pork, salted (not hams) and fresh... 9,230 lon 5,622 
Poultry and game es 1,105 os. _ 
DORIS daesscsssccsvescosesuscneonensesebens 228 ee = 1,625 
29,873 ... 85,102 

18,290... 33,861 

63,875 ... 59,862 

Cheese 168,034 148,857 
19,769 ... - 11gh02 

—Oni oi 118,486 «- 91,703 
eS  ewts §— 24,032, 21,8 
Unenumerated.........ccccccsssseeeeeereeeeeesaneenerersnesannn ses £ gilt? 3 oi an 
Corn, grain, meal, and flour—Wheat...........::.-seeeeeees cwts 1,295,019 --+ 1,498,583) 
Barley........cccscsscsssssepsesececesseesserscceosecnseranerenens a 240,164 ... 237,62, 
Nk. icte a inininamndaniinns ddidaiedinconnnsospnglendaneaeans o 472,786 453,229 
Sse aneipdigainenniencines einen > 33,853... 29,023 
IIIT scacsonnicrsenencnenioctonionsioniuenareestaatiocgaiaye> * 64947, 19,297 
I dtd picomigureinstinclnhninnsinntniddaiiansn tote » 891,765 570,309 
Wheat meal and flour ..........csccesscessesssereeesenees “ 172,959 430,446 


The following table estimates the home consumption of wheat 
during the harvest year 1887-8, contrasted with 1886-7, 1885-6, and 
1884-5 :— 





| 











sie — 
Imports. | 1887-8. | 1886-7. | 1885-6. | 1884-5. 

 owte. | owts. | cwts. cwts 
Wheat (51 weeks to Aug. 18)........000++ | 49,508,530; 53,676,140, 50,046,920) 56,686,260 


10) o”7 
Flour *” 9p (seks omeeness 17,563,820) 12,452,710; 14,274,930) 15,703,970 


ee ——— |—_—_---_———_ 
| 67,072,350) 66,128,850} 64,321,850) 72,390,230 
1295020) 1,498,530} 849,300) 1,049,655 



































WUE nciaceiesvnasovnsectsoenpesin eaters osu 178,000 __ 430,450) 298,080) 159,757 
Leon exyEUtal imports, 52 weeks | O540870) C85 oo] “peaaon| "Sena 
ROE vnc icccndtces oc scccccecsvqsdngipecnsseeess { 178,000} 140,000 131 100) 90,000 
— Net imports. ie o78%7370 67,437,830 64,358,930) 72,050.00 
nemnaaba sient soccepeoponbogecesece | 39,648,300) 82,945,000 sannane 49,319,000 
Fifty-two weeks’ home eupplies cnsensene ’ 107,475,670 100,382,830 105,587,330 122,278,000 
Average price ot English wheat per) 9 4 | 53 | 34 | 
= percwt Sa. 1 RS co 7 8 
3 pacers: bushels. | bushels. ven oon 
“Visible supply in US. centr ewis.., 185150000 16370,000 22°117,000_ 22,517,000 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended August 25, 1888, and for the corresponding week in 
each of the years from 1887 to 1884 :— 





AVERAGE PRICES. 





QuvanTiTIES SOLD. 



































Wheat. - Barley. Oats. Wheat. Barley. Oats. 
83. d s d 
1888. qrs_ bsh qrs bsh qrs bsh 8 d . 
Aug. 25... 20,647 5 166 6 1,030 6 36 1 21 11 20 9 
" 18 ...| 16,570 2 125 3 979 1 35 9 18 8 | 18 9 
susie 16,789 4 28 1 454 7 34 6 24 9 18 0 
4...| 17,549 1 84 1 449 6 33 8 19 : 
July 28...) 23,209 1 445 4 724 7 32 6 25 7 
To 974 6 906 6 a26 320 /| 1] 74 
ae | 
20 6 I | 16 3 
DE nvenseses 35,831 0 824 2 3,367 2 30 10 24 5 | 
1980 wena 36,362 4 1,174 0 3,226 5 33 2 “m6i 2 ; 
BBBB ves sovece 32,761 0 1,015 5 7,741 4 33 3 28 4 » > 
NOD eeessexs 57,883 7| 2,709 6 7,758 3 35 1 33 1/| @® 





THE IRON AND COAL TRADE. 





The pig-iron trade has remained active and firm. As regards the 
| North of England, our Middlesbro’ correspondent writes :— Our 
| market for pig-iron remains very firm, and higher prices are main- 

tained. No. 3 has been done at 34s and 34s 6d per ton. ee 
works are well employed, especially for shipbuilding aoe 
Hematite pig-iron is consequently in much demand at,44s 6d. oa 
| Glasgow the warrant market has been active, and prices have - 
firm, closing to-day at 40s 84d to 40s 94d, cash, and 40s 114d to 4ls. 


| 
1888. ise7. | ” ‘There has been a better tone in the hematite trade of 
Animals living—Oxen, bulls, cows, and calves...... number 8,526 we 7,575 | one month 


oo eae : 24,900 -. 17,863 
Swine 


” 622 








the North-West this week. Prices have advanced to 45s for mixed 


944 | numbers of Bessemer, and to 44s 6d for No. 3 forge. In spiegeleisen 
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a steady and brisk trade is doing, as well on home as on American 
account. The consumption is very considerable, and the make of 
the district has to be supplemented by heavy parcels which are 


them. Notwithstanding what French trade papers may state to 
the contrary, and notwithstanding syndicates and combinations 
amongst ironmasters, the French iron market is not nearly so strong 
as it is represented to be. Business is scarce, transactions are diffi- 
cult to conclude, and do not yield a paying profit. At Paris, mer- 
chants sell plating iron to consumers at 130f, and merchant iron at 
| 140f, prices quite out of proportion to what manufacturers quote. 
| The latter, however, have some justification for upholding their 
quotations in the dearness of raw materials. The German iron 
market continues quiet, but the better tone in the English and 
American markets is having an effect in imparting greater con- 
fidence and firmness to that of Germany. Otherwise, no changes 
can be noted, and prices remain as they were. The German pro- 
duction of pig-iron. during the seven months of the present year 





amounted to 2,460,825 tons, against 2,174,556 tons in the corres- 
ponding period of 1887, showing an increase for 1888 of 286,269 
tons. 

At Newcastle the coal trade continues to improve. The demand 
for gas and manufacturing coals has been specially active, and the 
quotations have been raised 3d per ton, At Cardiff the quotations 
now current are for best steam 11s 3d to lls 6d, second class 10s 6d, 
and small steam 5s. In some few cases, best small fetched 5s 3d. 
On the London market business has been quiet, and prices show no 
change. 





THE COTTON 


LIVERPOOL—Avevsr 30. 


Cotton has been in good request during the week, and a fair 
business has resulted. Sea Island continues neglected. For 
American there has been a fair demand, and quotations are 
advanced 3d per lb. Brazilian has been in improved anne, 
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The sales of the week amount to 55,060 bales, of which 2,510 
are on speculation, and 3,480 declared for export, the forwarded 
is 2,980 bales. The decrease of stock this week is 41,750 bales. 































































These figures show :— 

A decrease of imports compared with the same date last yearof ...bales 64,430 

An increase of quantity taken for consumption of 3 

A increase of actual exports of 

A decrease in stock Of..........:.000ee eee Remvcerdrvenaninemaammtnencneieeenneantti 177,060 
* Includes imports into Hull and other Outports. 

In speculation there is a decrease of 53,340 bales. The imports 
this week have amounted to *17,264 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 15,000 bales, against 40,000 bales at the corre- 


sponding period last year. 


MANCHESTER, Aveust 30. 

A moderate business has been done in home trade yarns. In 
sympathy with dearer cotton spinners raised quotations, but 
except where manufacturers were in urgent want of yarn, the 
higher prices have seldom been paid. In export qualities some 
considerable orders have gone through in 40’s mule twist for India 
and Glasgow at better rates than were obtainable a week ago. China 
and Continental merchants have only bought sparingly, though 
sales could have been effected to a much larger amount had sellers 
been more reasonable in their ideas. Egyptian yarns experienced 
an increased demand, but it was difficult to obtain any advance. 
Throughout the cloth departments no improvement can be 
reported. Offers frequent for India and China staples, but limits 
no better, and in most cases quotations were out of the reach of 
buyers. Common printers in poor request, and as the supply is 
abundant, a little irregularity in values is to be met with. The 
finer reeds firm but very quiet. Mexican and T cloths sold in 
small lots at current rates, for heavy goods transactions also were 
not numerous. To-day’s results have not been important, there is, 
however, no pressing desire to sell, and quotations where accurately 
tested show a hardening tendency. 

(I.) Comparative StaTeMENT of the Corton Trapz. 


| -) sinaete saavena de of the North of England has b ee 
1e manufactured iron trade of the North of England has been mT ; a 
active, and prices are firm at £5 for ship iebies £4 12s 6d for | |S S | | = ae |= 
angles, and £4 12s 6d for ordinary bars. On the Tyne the demand Descriptions, | .| . | a | ee | : sineeaesl—oiseemas fometieandclll 
is still very pressing, especially on the part of shipbuilders. In ld\ vi8idi €) si gs! 5 3 ls) 5) 3 
Lancashire there is a fairly good demand for finished iron, and \S| als a\& | a, Bie) Sie ie] 
rices are firmer all round, bars being now quoted at £5 to £5 236d, | —— , 7 } ; ’ 
oops £5 7s 6d to £5 10s, and local-made sheets, £6 15s to £6 17s 6d, American | a | ae | a | djdid djd/d 
delivered in the Manchester district. Trade in East Worcestershire | Sea Island...per 1b.) 114 124 | 13 | 1 16 | ss i ait 2 S ia . i 
shows no material alteration. There is continued activity in Florida ditto......... Ra! aa ole oe 2 ay th Saleh G.M 
North Staffordshire, and makers look forward to improved prices. Upland . 16 | Stk} 5t | Bal 5é | 6h || Ste 69} 58 45, 43) 58 
The principal event in South Staffordshire this week has been the | Mobile. a] nce | aoe Ewer | ct | ene: Pv cee Pees] wef ass | te eae 
meeting of the members of the sheet-iron industry in Wolverhampton, | Texas . 1% sil sf | By! et | oe 5 “il a 
and the declaration of an additional advance of 5s per ton in the | C7408 <<. (Mid M.F.| Fr. G.F.| Gd. | Fne.||M.F.| Fr. | ot M.F| Fr. 
prices of galvanising qualities. Rates are now :—20 gauge, £6 10s; | Pernambuco, &e....| ... | 57e| Stk! 6 Posse | owe || BAe! Srl on. | Stal BA] wn 
24 gauge, £6 15s; 27-gauge, £7 15s. Prices in some branches of | Ceara, dc. ............ | ae | Oe i we fee |] 5b bis oe oo 5 | zs 
finished hardware trade are somewhat firmer. Galvanised and ees: Renan Oneene jo | 58 5 Tey ve fo | a Hs co es ra 
other holloware makers are busier, orders coming in freely, and the | Bahia, Aracaju,&e.|"... |... | | > Sine “St Ee | ae Fae 
bridge and girder builders and railway stock companies are well | Maceio sassossceno-eaf we | Opel Sth! Gre} ... ry Bek; Se! ... | Sra} 53]... 
employed. Tin-plates are very firm in South Wales, and for ee v= | Ste] 58] 5 a 1 | os 84 en 8} 
immediate delivery 6d per box advance could be obtained. se mag 4 5 | Sia! brs! 6 boy I 5) 6h) 7 16 63} 7 
In the North-West rails have been weaker, at £3 17s 6d for | _ Ditto White......| ... -. | 5i@| ere a 5 | | st a Hl $ 
heavy, and from £4 to £4 10s for light sections. The improvement | S™yrns, Greek, I 4 | Bre) 58 | sea hem? 
in the demand for steel shipbuilding material has resulted in an | Fiji Sea Island......| ... |... ite 15 | 18 | .. | 10 | 12 10| 12 
advance in prices, plates being quoted this week at £6 12s 6d, and | Tahiti Sealsland...|...| ... | 9 7 } 10 | 104 | 74 | 74) 9.) 74/8 
angles at £5 17s 6d. Billets are still a good trade at £3 17s. en 1 a4 | ata} S| THe we | S ot 5g g | 
The steel trade of the North of England has been decidedly active, |  pitto smooth a au of | 5h | 58! 5% 6 | az | 68) 5a 5 Ae! B 
and prices have advanced. Ship plates are £6 10s, and shipangles| Ditto SeaIsland|...| ... | .. {10 | 1 | 11 7) 72) Si 8} | 9 
£5 15s. Rails are quoted £3 17s 6d (heavy sections) at works. | African .............. ee lee Bi ot OF tore oe | 46) os + | dt 
There is a large demand for ship plates at Newcastle, which make fart Hingungh't ye een Pag tec | EU ce | occ | Atal oe | ace | 
fully £6 12s 6d, and angles £6. All classes of Bessemer material Ginned Dharwar! 4. | hi | 4g | 4¥e) ... ao wee OEE 4 75| we | OF | oF 
are dearer at Sheffield. Ordinary billets fetch £4 17s 6d for cash at | M. Gin'd Broach)... | ... | ... 4ia) 44 | 53) «| | Abd) ee | 4 
works. Tire and axle manufacturers are becoming busier, and the ee om 3, : rol tn at ‘is + 4 an HA rl yt 
steel boiler plate trade is reviving. Lancashire makers of steel Khandeish ee 1 89 | 4144] are! 4]... || a | Ce Ot. Poa. 
plates have been able to book orders without much difficult at Bilatee ............ | 3 | Sta) 4 al 45 | ate)... | 3% ri wee | wee | ees 
£7 5s, and they are now quoting £7 10s for good boilermaking Seg ae 7 Hy pes x men veel $f | * it ss sf oo 
qualities, delivered in the district. Steel is in good request in South = - Stoo 3 3%... 3% | . is! ... | 2p! Stel ... | SAI 
Staffordshire. Bengal ...............| Sve, 3@ | 348) 3#8) 4% | 48 || 23) 2% Scu| ... | SA! si 
Tron reports as follows on the continental iron trade :— The | Madras—Tinnevily 48 | ate 4d) 8 i- “| sa ai |se a 
es es ; “we estern 37% 4 |... | 48! = Se 4h! ... | Sie 4% 
Belgian iron market is still very quiet. Pig-iron makers are unable = = 
| to effect sales, owing to the uncertainty as regards future prices, Imports, Exports, Coneruree, &e. ie 
whilst work is very scarce with finished iron manufacturers bales. bales. 
oy. Makers of joists, however, are still carrying on a Imports from Jan. 1 t0 Aug. 30 ......cceeceeeeeeees *2,304,459 .......000- 2,384,890 
ourishing trade. Quotations are nominally maintained, but where | Exports from Jan. 1 t0 Aug. 30 .......00.ccesreeeeeees 272,209. sesoee 262,218 
sales are made, they are concluded at from 3f to 5f per ton below Stock, AUG 30 .....ccescesecreecsesceseessreeeereneeeanenees 383,610 ............ 560,670 
} Consumption from Jan. 1 to Aug. 28 .......- cesses 2,271,690 .......0.00. 2,239,700 























without change in prices. Egyptian has been in fair demand, and | amir Previous Weeks in 1888 
quotations are unchanged, with the exception of that of “good ” | eee : . cancel 
brown, which is raised ¢gd per lb. Rough Peruvian continues in 1 30, | | — oe _— paiee 
moderate request at partially ¥d to 4d per lb decline. Quota- | 188. 3 | ie) oO | & y 
tions of smooth sorts are advanced yd per lb. African is without potas oy on ee 
change. East Indian has been in improved demand, and prices | Ce sd/s djs s dis 3 
are ve advanced ¢,d per lb. Raw Cotten tenant, SEE oe Ib : Hy * : oi “i 7 = ; 5 
“Futures” with a stexdy tone throughout the week gradually E Rete ay agape 0 Std! 0 Big O Sik O Sth O Sty O SHE 
improved, and close at an advance of 4-64d to 5-64d per lb fornear, and is Ditto, good fair .........c.+0 0 6y5/ 0 6! 0 6s 0 Gry 0 GH O Ory 
1-64d to 2-64d per lb for distent positions on last Thursday’scircular | Yarns—No.40 Mule-twist, fair, 2nd quality} 0 oe bs at ; at - st 2 st 
quotations. The closing values are—Delivery: American, any port, | ,.> 4No-38 Foon es ‘odo eee a , a ae SD SP aes 
lm.c. August, 5 39-64d to 5 40-64d ; August-September, 5 34-64d | 577n” 79 ory ditto, ‘Sibs2ozi5 0/5 0/5 0,5 015 0 5 0 
to 5 35-64d ; September, 5 34-64d to 5 35-64d ; September-October, | 39.in; 60 reed, Gold End Shirtings, 37} 
5 21-64d ; October-November, 5 15-64d ; November-December, yards, 8 10S 4 O28 ssc. ssessssereessseeee| 6 7H} 6 7H) 6 7 6 7] 6 7} 6 7% 
5 ; , 5 12 5 ; 40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs......|7 6|7 6|7 6.7 67 6\7 6 
5 13-64d ; December-January, 5 12-64d to 5 13-64d; January- | {550 79 reed’ ditto, ditto, 9 Ibs 5 ozs..... 8 10}| 8 10}| 8 10g 3 10} S 10h 8 10} 
February,5 12-64d to5 13-64d; February-March, 5 13-64d to 5 14-64d; | 39 in’ 44 reed, Red End Long Cloth, | | | | 
March-April, 5 14-64d to 5 15-64d per tb. YACdS, 9 UDG .e..cccccecreesereeseneensenenenees 6 0(|6 016 6'6 0'6 0'6 0 





ee 
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_ (IL) Comparison with Previous YEARS. 


| 


























| 

Price, | Corresponding Week in 
Aug.30,| oe 
| 1888, | 1887. | 1886. | 1885. | 1884. | 1883. 
"Flea s dis d PALE. 
Raw Cotton—Upland, middling...perlb| 0 E}4) 0 &}) 0 58! 0 5Sy¥e 9 Gye) O Ste 
— Ditto, good ating. oes 10 5g 0 5§) O 5B) 0 Sim 0 6A, 0 5g 
_ Pernambuco fair............ | @ 5t4) 0 54) O 575) O o8, O SA) O 5t8 
_ Ditto, good fair............... 10 6ye| 0 53) 0 5§ 0 5g) 9 Cre O 6g 
Yarns—No.40 Mule-twist,fair,ondquality | 0 8} | 0 84 0 7%, 0 83) 0 93) 0 9 
— No.30 Water-twist, ditto 0 8§ | 9 7) 0 74/0 8% 0 9 ;0 9 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2o0zs|/ 4 0 40/4 0| 3104/4 0/4 0 
27-in, 72 reed, ditto, 5ibs2orzs| 5 0 | 5 0 | 4103) 4103/5 0 5 0 

39 in, 60 reed, Gold End Shirtings, 37} | 4 
yards, 8 IbS 4 028 ........cceseseseceseeeeee 6 74 |6 74 6 44| ¢ 7317 0/7 0 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs | 76\|7 38/7 017 447 9/7 7 
40-in, 72 reed, ditto, ditto, 9 lbs 50zs...| 8103/8 6/8 3/8 9/9 3/9 4 

$0-in, 44 reed, Red End Long Cloth, 36 | | 
EERE RTE 16 0 | 5104) 5 73) 5 74) 5103/6 0 

















THE WOOL TRADE. 





The demand for English wool continues limited, buyers only 
taking what is required for immediate wants. Prices on the whole 
are maintained, but the tendency is weak. 

Our Bradford correspondent writes :—“ One or two small failures 
during the week has produced a little temporary flatness, but on 
the whole business remains in a sound and healthy condition. 
There are few large purchasers, as consumers prefer to operate 
from day today. But the turnover is nevertheless considerable, 
and no concessions worth mentioning have been made in prices. 
Colonial wools are, like home-grown descriptions, steady. The yarn 
trade has the sa ne characteristic—small and numerous purchasers 
for immediate use, and little or no speculation. The mills keep 
pretty generally employed, though few of them have large orders 
in advance. The home trade, including Huddersfield, Leicester, and 
Glasgow is just now taking considerably more than an average, 
chiefly of course in soft yarns made from Botany wool. The ship- 
ping business is below an average, but may be expected to improve 
next month. The stuff trade is pretty good as to quantity, though 
prices are low. Makers of cashmeres, linings, and worsted coat- 
ings are especially busy.” 


THE LEATHER TRADE. 





There has been only a moderate demand for leather during the 
past week, and buyers show little disposition to purchase beyond 
their immediate requirements. Stocks are in moderate compass, 
and prices generally remain unchanged. Stout English butts and 
dressing hides,about 30 lb average, are the articles most inquired for. 





THE SILK TRADE. 


There is little doing in silk. Shanghai and Japan silk are slightly 
weaker. 





JUTE, HEMP AND FLAX TRADES. 





Jute continues in steady demand. at hardening prices, and manu- 
factured goods are rather dearer. Nothing has transpired to alter 
the favourable prospects of the crop. Sales for the week amount to 
about 28,000 bales. Latest quotations for London, RFB, September- 
November, £16 5s ; other marks, £10 7s 7d to £147s 6d; Dundee, 
JD in diamond, August, £12 15s ; other marks the same ; T in heart, 
October-November, £13 7s 6d. Entries of jute at Calcutta to the 23rd 
inst., 90,000 bales. 

Messrs George Armitstead and Co., Dundee. report :—‘‘In the 
market for flax goods on the spot there is very little business pass- 
ing. Meantime sellers demand full prices, seeing that prices abroad 
are considerably above the level of rates quoted on this side. 

“Reports from Russia regarding the new crop are generally 
favourable. It is, however, rather late, and fine weather is required 
for ripening. In some places pulling has commenced. In Ireland 
the weather is not very favourable for securing the crop.” 

Receipts of Manila hemp for the past week were 18,900 bales. 
quoted £31 5s, fob. and for this market £33 15s to £34 July- 
a. The market has been quiet during the greater part of the 
week, 





COLONIAL AND FOREIGN PRODUCE MARKETS. 





Mincine Lane, Fripay. 
For Report or Tuts Day’s MARKETS, SEE “ PostscrRIPT.”’ 


Sucar.—A firm although quiet tone pervades the market. The 
lower qualities of cane-grown, including jaggery, meet with inquiry. 
| Crystallised West India has been rather slow. Public sale and 
|| private contract prices sold as follows: Trinidad and Demerara, 
17s 6d to 18s 6d; Barbadoes, 18s to 18s 3d; ditto Muscovado 
14s 6d ; syrups of various kinds, 12s to 14s 3d per ewt. There 
have not been any floating cargoes sold during the week. Beet, for 
delivery. in the last two months offers at relatively low rates, com- 
pared with early shipments, and there is not much speculative busi- 
ness. The demand from refiners is limited. Estimates of produc- 
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tion remain as of late, notwithstanding the changeable weather, 
Deliveries of sugar fom the four ports of the United Kingdom are | 
still large. 





Imports and Dxuiverizs of Sugar in London to August 25, with Stocks jn | 
the Public Warehouses at the same date. 
1888 


; 887. 1886. 1885. 

Imported. .............0 tons 206,900 ... 198,300 ... 232,100 ... 232,000 
TO ocncnstiiness tence 194,200 ... 207,300 .. 207,700 ... 225,200 
IEE dy. cteiccaobunninneuneeaee 66,300 ... 67,700 ... 113,100 ... 96,800 
a ae 254,000 ... 201,500 ... 289,800 ... 308,700 
Madras Jaggery...percwt 9/09/3_ ... 9/09/60 ... 8/3 8/6 .. 10/611/3 
Good brown West India... 12/6 13/0 ... 11/0 11/6 ... 11/612/0 ... 1415/0 | 
Crystallised Demerara ... 17/619/0 ... 15/0 18/0 ... 14/0 19/0 ... 18/0 21/0 | 
Beet, 88 per cent. f.o.b.... _ 14/4 12/105... 10/911/0 ... 15/74 
Fine French loaves, f.o.b. 18/9 19/0 ... 15/3 15/44 ... 15/616/0 ... 19/6 200 | 
Java afloat, Nos. 15 to 16 16/0 16/3 .. 14/0 14/3 ... 13/013/3 ... 17/6 18/0 | 
Tate’s Cubes, No.1 ...... 20/3 ~«... ~+3219/ .. 20/0 “ 23/3 


Jaggery.—About 750 tons cane sold, the bulk at 9s, with some at 
9s 3d. 300 tons to arrive, per steamer, at 9s 3d. 


Bengal.—5,600 bags sold : Aura, 14s 3d; Ghoree, 13s to 13s 9d. 
Manila.—500 tons Ilo Ilo, at 8s 104d, ex ship. 


Beet Sugar.—During the week some demand prevailed at firmer | 
rates, 8,000 to 10,006 tons being destroyed by fire in Hamburg, 
A quiet tone again prevails, and prices close about the same | 
as on Friday last. German, September, 14s 44d; November- | 
December 12s 9d per ewt, f.o.b. 


Refined.—Last week’s advance is maintained upon dry goods, but | 
the market has become quiet. French loaves have sold at 19s for | 
Say’s prompt shipment, f.o.b., and 3d less for Le Bandy’s. For | 
Russian Crystals, on the spot, 17s paid. A good business in foreign | 
granulated. The prices of other London makes, including pieces, | 
are nearly as last week. Cowan's Crystallized is reduced to 17s 9d, | 
and Lyle’s yellow cane crystals to 18s 9d. 


Rum.—Sales have been very limited in extent at unaltered prices. 


Cocoa.—Prices of Trinidad continue weak, and the market un- | 
settled. The fall upon current quantities has of late been very | 
heavy, which may soon stimulate demand. 1,333 bags by auction | 
on Tuesday partly sold from 63s to 70s, with very good to fine, 71s 
to 83s. 81 bags Grenada brought the advanced rates of last -veek 
foremall lots. 215 bags Jemaica sold at 51s to 54s 6d. 169 bags 
Ceylon realised full rates, viz.: 85s to 88s for fair to good red, 
140 bags African were bought in at 68s, and 200 bags Guayaquil at 
65s to 68s per cwt. The aggregate stock of cocoa in Lundon is 
92,100 bags, against 78,900 bays at same date last year. 





Correzt.—The general position of the market is unchanged, 
Receipts at the Brazil ports continue large, and the crop seems 
likely to prove at least equal to recent estimates. ‘ Futures” have 
again ruled dearer. Fair Channel Rio last sold at 52s 6d, October- 
September being to-day quoted 55s 91 per cwt., quay terms. The 
public sale prices have in all cases been firm, and the supplies rather 
limited. 208 casks 41 barrels 150 bags Ceylon sold as follows : pale 
and low middling, 77s to 86s 6d; middling, 84s to Sts; good 
middling to fine, 56s 6d to 93s 6d ; bold, 95s to 101s; a few packages 
103s to 112s. 160 bags 4 cases East India included second-hand 
parcels ; Cherry at 63s 62 to 68s 6d. 40 bags Java sold at 71s 6d 
to 748; a few lots 69s Gd to 70s. 79 bags Johore Liberian : good 
bold, 66s 6d 17 tierces 4 barrels 37 bags Jamaica: low mixed, 
60s to 60s 6d; ordinary to middling, 63s to 83s; good, 93s 6d; 
one lot fine, 110s. 5,200 bags foreign descriptions included New 
Granada at 75s to 83s Gd, fine, 84s 6d to 93s ; Costa Rica, ordinary 
to fine ordinary, 63s 6d to 68s; low middiing to good middling, 
68s 6d to 76s; foxy Guatimala, 63s to 65s; grey, to bold, 71s to 
7is 6d. 3,774 bags Brazil, partly sold: Rio, 58s to 61s; washed, 
69s to 77s 6d; pale and grey, 623 to 67s. 


Imports and De.iveries of Corree in London to August 25, with Stocks on hand, 


888, 1887. 1886. 1885, 

TMPOPted o4050000se0600+e0ss000s0 tons 27,270 ... 37,245 ... S1184 ... 37,513 
Delivered for home consumpn. 9,000 ... ives ... 8,698 ... 8,861 
a sy MERC rac ecsectivess 21,280 ... 17,190 ... 19,208 .... 17,570 
I iis ca Ricdaas edbhiinndeuieansves 9612 ... @6lS ... 1454 .. 16306 
Middkng Ceylon ......... per cwt 63/66/ ... 96/ 98/6... 73/ 77/ ... 65/'70/ 


Delivered last week, 605 tons, including 389 tons for export, against 896 tons in 
same time last year. 





Trea.—Supplies are large, and the market remains in a very 
unsatisfactory state. At auction slight alteration occurred in new | 
season’s Congou. Red leaf teas went easier. In _ black leaf | 
Shantams sold at 57d to 44d; old red leaf 34d to 4d for common. 
New season’s new make sold from 63d to Is 1d. 31,685 packages 
printed. By private contract ; sales of moderate extent in flavour, 
black leaf up to Is 4d. Other grades quiet. The quantity of 
Indian by au-tion has been exceptionally large, viz., 34,002 packages | 
during the week, and yesterday a pretty general easiness in prices ' 
resulted. 10,313 packages Ceylon also went in favour of the | 
buyers. 3,506 packages Java sold without material alteration from 
previous values. 


Rice.—A firmer market, with hardening rates. The week’s | 
business has included two cargoes of Ngatsein, off the coast, about 
4,200 tons at 7s, open charter. Yesterday, one of 2,000 tons at | 
7s 14d, for a near port. A steamer cargo of field Siam, 3,000 tons, | 
November, sold at 6s 14d per cwt, open charter. Some cargoes of | 
Saigon are said to have sold, and also some Bengal. 


Saco.—The demand has not improved, and 564 bags were bought 
in at 9s 6d to 11s 6d per cwt for small. 


Saco Frour.—813 bags, by auction, were bought in. Privately, | 
2,400 bags sold at 9s 44d to 9s 6d. 
| 


Tapioca dull and plentiful. 1,133 bags Singapore flake were 
bought in at 24d to 28d per lb. 259 bags Singapore tapioca flour 
at 22s per cwt. 
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Buack Peprer.—Singapore is firmer, with business to arrive, at | Gincer.—There is scarcely any demand for Cochin, and 35 cases 
74 to 73d, part near at hand. On the spot, latest sales are at | in the weekly sales withdrawn. 30 bags sold at 17s 6d for small 
73d. By auction, 443 bags realised that price. 72 bags Kongpoot, | rough, part ends. 117 barrels Jamaica were also chiefly withdrawn. 


72d. 836 bags low dusty Acheen out at 63d to 63d. 219 bags Pimento is firm, and 2}d to 24d paid 
ME? ' 24d paid privately. 181 bags in the 
Alleppy part sold at 7,%d per lb. Stock, 3,015 tons. weekly sales withdrawn at 23d to 24d per Ib. 


Wuitz FPrrreR.—The market shows $d to jd per lb advance, Frurr.—Some new Valencia raisins have arrived, quality fair, 
including Singapore landing and on the spot at ls Qjd. Several | but rather small size. Selected have sold from 28s to 36s; fine, 40s 
parcels Penang at 10%d to 10}§d, and 114d paid for arrival. 100 to 42s. Business has been done in Sultanas on last week’s terms, 
bags Siam, by auction, brought 1s 04d, and 1s Ojd since paid. 63 old at 25s to 26s. New currants have arrived in quantity, but few 
bags Penang, 10}fd. 392 bags Singapore were chiefly taken in. yet sold. Patras, 29s, in usual packages ; half cases, 30s to 33s 



































18 bags sold at 1s 14d per lb for fine bold. per cwt. ; 
Nutmecs.—4 cases Penang sold: 68’s and 67’s, 3s 2d to 3s 3d,| Nuirrate Sopa.—No change has transpired in this or the Liver- 
and 83’s, 2s 8d. 48 boxes 112’s bought in at 2s 4d per Ib. pool markets, which are steady. 


MacrE.—1§ cases Bombay wild were bought in at 1s 2d per lb. | SHELLAC.—The market is hardening, and prices, although better, 
Cioves.—A further advance of jd to $d has been paid for Zanzibar. | keep a low. Latest rates include TN second orange, to arrive 
Sales by private contract include 1,500 bales at 63d to 74d per lb. |at 47s; VSO, 6ls, cf. and i. terms. AC garnet on the spot 
CinNAMON.—The sales on Monday consisted of 1,355 bales | sold up Te éd ar i At —, wae ee a? ti — ee 
Ceylon, which chiefly sold with a steady demand at last sale prices: | aes +“ tt 563 5 aaa 0 t a inags . eaters 
Ist sort, fine and superior, 11d to ls 3d; low to good, 8d to 104d; —*, van redone war oe eee oe 
2nd sort, good to superior, 9d to 1s ?d; low to fair, 7d to 84d; 3rd OrneR DrysaLTERY Goops.—Supplies at public sale have been 
| sort, ordinary to fine, 54d to 1s; 4th sort, low to good, 5d to 10d light. 24 bales new crop Bengal safflower were bought in: 
| per lb. 297 bags 7 bales chips were bought in. Business has been AR £6 58; A £5108; BO £5. 1,750 bags myrabolanes were chiefly 
done in cinnamon for arrival at 63d to 6$d per Ib, c.i.f. terms. (Continued on page 1123.) 


Commercial Cimes.— _ Meekip jPrice current. 


*.* The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 
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LONDON, Fripay. DRUGS—({Con ) s d s d | METALS—B.Copper £ 8 £ 8s | SILK—{Con.) d s d | TALLOW—percwt sdsqd 
ARROW-ROOT—per lbs ds d{ Oil, Cassia .. per lb. : 10 00 Eng., Tough p.ton 77 ®@ 0 © | China— ane 3 4 6 00 Petersbg., new YC 35 6 0 0 
St. Vincent,com.tofn 0 12 0 & Aniseed |......... 4 60 Best seleeted ...... 79 : 0@ No, 4and 5 3 Australian mutton 24 0 26 6 

| cOCOA—duty 1d p. Ib Peppermt., Hothks. 12 eo@e°0 ee 84 $5 0 Taysaam ; 96140 do beef .. 22 6 2% 0 

go id: a oe tose eg Trky., fine..12 0 14 6 Chili—g. ord.brvas. 89 0 96 0 Long-reeled -10 0 ll O DON sis ced cans 23 00 

Trinic reek diate 64 0 67 0 Rhbrb., China, frtogd010 3 9 Austrin., Wallaroo 0 0 0 0 Canton 9 9 12 6 | TAPIOCA— 

mid. t int 68 0 93 0 Senna, Tinnevellygd. 6 3 1 0 do Burra .. 0 0 0 0 Re-reeled 11 0 14 0 E. I. flake p. Ib 0 23 0 3 

| Grenada .......... 51 0 68 0 | OtherE.Llowtocd 0 1 0 4 — pore. ‘hie: wee eal on aes - 11 6 13 © | Pearl........ percwt 20 6 23 0 

Ceylon, mid. to fine 75 6 91 0 | DYE STUFFS, &c.— a (Ub 6 Shree - 0 0 eo | TAR—Stockhim.,pbl 17 0 17 6 

Guayaquil Ariba nee 72 0 78 0 Gail, China per owt. 62 0 62 6 —- wteeeeeeee 3x : ; ne - ae : : : Archangel ..... 10 a ae 

— oA tea * $0 0 90 0 ‘eine. Se ON _—— wseeeeeeees 7 © 8 0] Fossombrone .... 0 0 0 0 TEA—duty 6d per Ib >» hae 
| COFFEE—d t hid) is Turmeric, Bengal .. 8 6 8 9 ars, Wales ...... 410 415 Other kinds ...... 0 0 O 0 | Congou, new crop .. i 

co p—duty 1h er Gambier, block a3 6 2 0 Rails, ditto........ 0 0 © © |Thrown—Pdmont. 9) 9 94 9 Medium to good .. O11 1 4 
| Vezion, sm. klowmid 76 0 81 0 eh cata ae ee doSteelat Mdlabro 315 3176| Milan lg 16 33 

ee ncek wa 7 toe : DYRWOODS = : aie poten raion, eash 41 0 vu = Trams do 6 6@ £86 Seuchena, com. tops. ° : 3 $ 
ee y = —En ton13 10 13 i Be ine to tinest...... 

East India, plantion. 72 0 92 0 | Brazil ...... perton 20 6 35 0 Spanish p ee 13 00 SrTCES _Pepper— Ib 0 6} 0 7g] Dolong.............. 07 20 
Native . 2 9 0 O | Fustic, Jamaica .... 4 5 415 Quicksilver per bottis 5 0 0 06 Aleppy & Malabar 0 740 8 Flower: Pekee....<. 12 34 

Mysore, med. to bold 78 0105 0 SNE david edad 6 5 © ® | Spltr.,Silesianperton 171260 0 White, Singapore 1 of 0 0 | Scented Orange Pekoe, 

Manila, fair Inaan 61 0 64 0 Lima Wood ...... 810 9 5 | Tin, English, ingots..102 9 0 @ Pimento 0 23 0 2} Canton .......... . - 249 
| Singpr., picked Bally 0 © © © | Logwood,Campeachy $ 0 810 |  Straits............ 97 14 97 15 | Ginnamon—istGeyion 0 9 1 6 |, De Foochow ...... o9 16 
| Mocha, ‘mixed to fine 95 0 105 0 Honduras awe wereare 715 8 O | Zine, English, perton 18 0 © 0 malic 0811 ScentedCprs.,Canton 0 5} 1 2 
Jepaee. coe. oie. c80% ‘2 : — cance wena 6 Z aa Tin plates, perbox s 4 = 2 Do 3rd and 4th 06 Ol an Foochow ay : : s : 

rae. te ee © 25 ed Sanders ........ 5 1 Chareoal, IC...... 17 0 2 at 2 yson, com. to fair... 

j Costa Hi. nase. So Gee Te © SS [Gapan .....-........ 6 @ 110) Coke, 1G....0000.: sen ola ponieun 62 0 73| Good to finest .... O11 1 8 

Centl. Amencan, &. 62 0 68 0 = 4E oe rans 65 9 | MOLASS'S—W.Lpewto o @ ¢@ onenans isc oo 010 10 1 Bree. 7 fr. 0 3 ‘s 
Good to finest .... 70 0105 0 a OILS—Fish— £s #£ « | Ginger—per ew s Genpewdeeeniss 6 4 6S 

| Brasil, Rio, quay terms —— Sperm, Crudeptun 39 @ 40 @ eee en Ss y ae ow gle A 
Gack ee 3 9 66 9 | Currants ....duty7s 8 dos d Whal i6 1 0 Do _ rough.. » 18 0 28 0 c 
z00d first to low sup 63 = Patras ....percwt 29 9 31 0 MAIO «.. oe eeeeeee ] 2 8 eT Salina ll 0 13 © | Indian Pekoe........ 0 8 2 6 
aad Some - . 62 Woatioun 31 6 36 6 oe PONG: .cccsece 2 : = : Afriean 70% 0 a — 0 3 2 $ 
Jommon tolow fair 48 66 ful 33 @ | LOG... .. eee ee eee ica, low & ord. 5 fannings & broken 0 54 1 
Santos good average 4 6 60 0 es ‘ : = : East India Esdoesas 13 0 lb @ ee aor = oi : Orange Pekoe .... 26 30 

fair 0 48 0 Figs, Trky,p.ct.dty pd 30 0 30 0 Olive—Spanish...... 37 0 0 @ Mien. Ib 25 32 Ceylon Souchong.... 0 9 1 3 

COTTON—See 1 reekly Rep. Livpl J Pe icncavornds 3 6 9.10 | ee <--c-:- pd ; 3 ekoe Souchong .. 0 9 1 4 

CHEMICALS— 5 6 ee ee 8 on |. i osni es 0 0 @ o | Nutmegs brown .. 22 3 8] pence os aa 

hal cris. pel 3 8 3 Valencia See ome gafoeadore :..-.--- 34 5 3410 sPipire—Rum. dty. p pf.gal. 10-} Broken Peicos a ow 26 
MME ca cckcscces 0 33 0 0 “ ‘aia. eeds, Linseed, p ton 5 ll aica, ga ; 

Oxalic |... on 03 0 St] Cheame red.” ot 0 23 0 | Rape, refined Eng. 2610 0 0 bd, 30% 350.P 2 0 2 4 | TIMBER—Timber and Hewn 

Tartaric,English.. 1 5) 1 6 Sukh... ..o. 4 250 40 @ Brown, English.. 25 9 25 6 prine marks 3 By Memel fir ..p load 35 0 80 0 

Sulphuric ........ 0 03 00 Eleme 21 0 31 0 Ground nut ........ 22 000 emarara. _—,- 3S 8G Pitch Pine Timber 55 0 65 0 
& gnd p t£5 7/6 £5 17.6 : iS tiie a 7 Ceeoa-nut Ceylon .. 23 @ 23 5 Leeward Is eeet.. 1 @ 2.3 En Fine simber SS . 

j ae tae S bo4 00 Oranges, S.Mechisp.c. 0 0 0 0 Cochin 210 «#0 @ E. Land Mauritius 011 1 0 Canada red pine .. 55 0 70 0 
Muriate.. perton£23 0£28 0 ey iS inaa. bob . ; : ; Palm (Lagos) ...... 2010 21 © | Brandy, duty 16s 4d. per proof gal. = SS . > ¢ 
Sulphate ,, ..£11 5 1110 | palermo ....perbox 0 @ 0 0 | Lard...... ie atedeacees 44 0 43 @ | istbrands (No. Vnt.14 314 6 Quebec oak 90 0130 0 

| Arsenic, lump per cwt. £22 £23 0 | Lemons, Palrmo pbr 9 @ 10 @ Petrelm. Oil per8ibs. 0 7h @ 7% inbhds ?} 1877 . 16 0 16 3 ava... 40 0 90 0 

| Powder » -» 1310 13 0 Messina, selected..16 0 0 9 | OilCakes, Lnsd., Eng. 2 L 1875.17 0 17 3 Indian teake Roeevests 160 0 260 0 

| Ashes, pot per ewt. 23 6 0 0 Malaga half chests 0 @ @ 0 OE Pra cascs0sd 726 7 6& | Corn spirits, pf dypdll 5 11 6 W t. lgs.18ft.cube 60 0 85 0 
Pearl do. do. 46 9 0 0 /y : e Ameriean ...... su 0 0 | Spirits, f.o.b. Pxprtn 14 1 6 ainsct. lgs. 

| Brimstone, Roll.... 7 6 8 o | Nuts—Breelona,p.bg. 23 @ 24 © | oi gods s d | Malt spirits, duty pd 12 6 14 6 | Deals& iment ae] or 

Bleaching powderptngs 6 810 |FLAXat Dundee 4 5 £ s |” Linseed LaPita at © 9 36 0 |German spirits .... 010 @118) Seedt good 11 10 10 0 

Borax, Engl., refined 29 0 0O @ rehangel, Urwn p.t. Bombay pr 41 v SUGAR—per ewt , 

Cream tartar,lst cwtlld4 10 0 0 | St. Petersburg 12hd. 26 @ 20 @ Caleuttapr410 lbs 37 6 37 9 | Brit. W. India. refing.11 6 13 6 ae steeeeee aa o = 

ee. - 2, Oe 32 00 GUTTA PCHA- ib - § . 3 Rape. Faroe Oe rst ; : ; ae < 16 6 19 0 Finland aces 610 910 

Corrosive Sublimate 25 0 0/)% A— aleu a5 orto Rico, grocery 140 15 6 sseesenees 6 

Todine ...... peroz 0 9 0 0 Good 30 1 finest ...... ; : ; 3 | PLUMBAGO— Refining ........ 00 @ 6 | Canada, lst pine *: u 2 a @ 

ae eS $18. Petersbg., cin, pt. @ @ © 0 | Ceylon, lampperewt 12 @ 17 @ Maurits. et Horne 6 6 8 - me. 8.20 

( Cer eresees o 2. e By I, p.o. = ; 0 
Hydriodate ...... 1 0 © v | Manila, fairroping.. 34 @ 36 @ | PROVISIONS— Syrups, low to gd yel12 © 13 6 Americes epee = = = 
Prussiate, English 0 62 0 0 | Jute, goodtofine .. 14 © 16 © | Butter—Corkperews @ 0 © @ Low to goed Coen ewWwo0 Dntzcdck, 40ft.3in.0 8 098 
Sulphate perton £10 O£11 0 Low to fair........ 910 13 10 Frieslandfresh,fnst98 @102 0 ngal, low tofnGpat.0 0 ntze dck, 40 ft. 3 in. 

Preeipitate : perlb 3 ie 44 | Coir Yarn, gd.to fine 1110 36 0 | Jersey ............ @ 4% 0 Bengal, | to good Seta @ 0 : . Staves—Balticp millel50 0 0 0 

Bal-Acetos.... perlb 0 5§ 6 0 | Common tofair .. 1111 18 0 Bacon sngd. —Wirird.cz @ 71 @ | Penang, Gr. and crys. 0 0 0 0 | Quebec, perStnddo 6 0 0 0 

Sal-Ammoniac pr ewt32 0 0 | HOPS,Englishp.ewt 1 0 6510] Limeriek ........ 60 © 70 @ | Nativebrewn .... 9 0 9 6 | TOBACCO— 

Soda Bicarbonate p. ton£6 6 0 ‘ OE | ondncndscess 60 0 70 @ Madras native...... 0000 duty 38 2dper lbs d 8s da 
Crystals, ex. ship £2 6 £0 o | HIDES, OxSCowplbe 4 2 4 Hamburg ........ 56 0 63 @ ee 0 9 8 | Ohio, > bond .. 0 6 O11 
Caustic, London. £6 15. £7 10 Balted, BARELY. & & 2 Sl tees, SOE ........ 90 e110 © | monte”, “superior” 0 0 0 9 | Virginialeaf ........ 0 44 1 4 

At. 4 Ber degree 0 1h 0 0 ee seve GC gat wessssceadana® 70 7 @ wow brown wens 89 90 Renta tet Sistas . ¢ as 

white,cwt27 0 0 0 x ae, d—Waterfor am an nawhite® 0 0 0 f ...000 
own.......... “1 0 COPS «noes os ar sae a Limeriek bladder 60 0 61 @ | Lewto good yellow0 0 0 0 — _ atript .... 0 5) ON 
B 1 “nO g 

Sulphate Quinine— Dey —B. A.& M.V. ; ¢ . 4 Cerkand Belfastdo 54 @ 60 @ | Lowtogoed brown0 0 0 @ | Negrohead—duty 46 1 1 2 6 

oward’s, in bottle Chee gg eo 7 |: Ferkinandkeg,Irishas @ 54 © | Java, grey and white 0 0 0 0 | Columbian leaf ; 

ere 1? 1:3 Zanuibar 7. ase pAmerican and Can. @ 0 © @ lSyraps .............. 00e0 - éuty 3/2 per Ib. . 3 : : 

er ae " thd ork—Amer. ana- Brazil, brown ...... eoe WOME. a cncesces m 
Pelletier's . 1 8 110 Sa ; 3 : it dian, per bl. ...... oe Oe Keptn. gd tofine erysi 1 16 6 17 6 Cigars, bnd. duty 5/0 8 0 35 0 

Schtnn in bulk!: 1 3h 1 4 Cape e4e7 Dust snaee, & Cana ee e6ds Breve incase 1@ 0 11 © | TURP’NTINE,pcwt 29 0 0 0 

rpt£20 0 20 5 4 corscecce am, perte........ aa 0.1 1616 0 6 

a ae 9 00 East India 6 st 1 © | Cheese—Edam, new 48 @ 52 @ “Sate, Gentrifugal.. 15 6 ° o | WOOL—En pa’ of 240 Ibs 

Sulphur flour ...... 810 1010 | INDIGO—per Ib American, new.... 46 @ 47 @ Fr.tegd Museovds 13 0 13 6 | FleecesS.Dn.hggs. £9 10211 0 

Yermilion, Eng. pib 2 6 © 0 | Bengal, good to fine 6 0 6 3 | Gouda ..........+. 45 @ 47 8 | RevrsED—For consumption Half-bred hoggs 9 0 10 0 
GOALS—per ton Consuming, md to f : ; ; : Gruyere .......... 70 0 74 0 Titlers ............ 20 6 00 x nee : : = : 

Wallsend, best ...... 140 15 0 ow togd. ordnry. 4 RICE—Rangoon toarr ST eee 14 0 16 3 . ee 

all " , . Down ewes 

COCHINEAL— MNative ne) 10 2 4 |p epenehte...pewt. 7 14 7 3 | Tate's Cubes......20 9 22 3 | Sth orn ewes oi, ay 
Teneriffe silversperlb 1 0 1 2 Kurpah, good to fine 3 4 3 6 Bengal,wht,enthespt7 6 8 6 For as teres ie alae Leicester do .... 9 0 10 0 

peek, - ivindesedus 11 1 2 |" Ordinary tomid... 38 3 @ a yellow Winbqucs § 9 4 s om export reson board |. « | Colonial_per Ib oaea 

oi INDIA-RUBBER—per Ib $i Ss @0 0 0| Crushed .......... 21 $ 3 0 | Vic.—Fleece super. 2 2 3 6 

Aloes, Fine E. I pret. 140 0 160 0 | 5 Uae 211 3¢@) 58m, Field.... : Wiceae 14 9 Scoured average.. 1 6 1 8 
Aninei Ching poo g 3 ¢ Mosambique ........ e7 20 ROSIE — sae. Com ; . : ; Duteh, refined, f.e.b. in Hotand Greas avr. to fair ‘= 1 s 
Balsam, Peru per Ib 4 3 0 0 | LEATHER—per Ib ee 201bloavessuperfn. 18 6 0 @ | N.S Wales Scd.avr 1 5 1 8 

Capivi 26 0 0 | Crop Hides 30 45lb 011 1 4 |SAGO—Pearl..pewt 8 @ 13 0] 20lb do No.118 3 3 0 8 Aen a aes 0708 

Bark, Calisaya ...... 19 26 |Englshbuttsié 2% 1 0 2 2 |Sagofiour .......... 9 @ 9 6} Crashed,super..bgs 18 9 0 0 | Emr uuredavr 1 4¢ 1 6 
EI. &e.,renwd,Cn 10 1 6 do 2 36 «61 2 2 9 | SHELLAC—per ewt Nel — 18 6 00 Greacy average .. @ &6 & 

do. do. Red 0 3 1 6 | Forgn. butts16 24 1 0 1 6 | Orange, good "be fine 56 © 65 © No.2 — 18 3 0 0 Capes red. sup. 1 4616 { 

Camphor, China, pre 77 6 80 0 do 28 6@ «60 10h 2 «1 | ~Seeond .......... 45 @ 48 @ | French loaves, f.0.. 18 9 19 0 Fleece average .. 0 8} 0 10 
Cardamoms, Malbr.gd2 0 2 6 | Cape,Aus.&e.14 36 @11 1 4 |Garnet, AC ........ 38 6 88 © | American gran.,spos 0 0 0 0 Greasy average .. 0 6$ 0 74 
Cantkarides..per Ib. 1 0 4 9 | Calf Skins 28 36 1 4 2 4 | Button, sorts, gdtefm 62 @ 62 @ | REET—Germn.f.o.b. 14 4} 14 6 Natal—Scouredavr 11 1 2 
Castor-oil, seconds.. 0 23 0 2} do. 40 Te ey 28 Low te medium .. 38 @ 48 @ SALTPETRE— Greasy average.. 0 7 O 8 
Gum, Benjmn, Sum D do mae 100 1 ot 1 : Seek lee, SE « siens 3460 «8 O Be per cwt.. - 18 3 16 6 Crossbras. —Greasy 

2ds. per ewt..... 120 @100 0 reasin des @o8% 1 ood tosupr. 0 11) 1 1 

Glibanam, drope.. 20 9 45 9 | Shaved Hides... 1 0 1 6 | BengalGurdah pib 18 ¢ 15 3 wie refined . BOR eo) Cee oe te 
owrie, rou oy 0 50 0 orse Mides, English © 10 ossimbuzar ... +e cs 

Tvecacuanha nt - 076 do Spanish p.ewt. 7 6 21 0 Gouatesa .......... 12 @ 12 3 |SHELLS—M.-o'P. ewt a —— : ; ° 8 

Ea cnadvar 62 0 6 | Ki English = oll 18 Jungypoor&Cemelyl0 @ 12 @ China, Manila, be a 0150 0 
et Feo 02.82 6 87 6 o Kast India @9 111 Rednagere ........ @o0 @e0 Bembay do 0 8 0 | WAX—E.I.Whitect.£6 )» £7 
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London Stock Markets JPrice Current. 


CORPORATION BONDS. —Con. FOREIGN: wrOVAS,  &e.—Con. FOREIGNSTOCKS, BONDS ,&o 


ahi. a ____ (Coupons payable abroad. A 


___ BRITISH FUNDS, &c. 
























































































































































































| te 
Dividends | Name 'Closing] .3| | S35 | Next | bo ————— 
; ne =| ig .| Divi- 33 | Next | |Closng Divi- = be ee 
Des. | Prices. 5| Name. Z= \Closng dends (B5 | Draw: Name. Prices.| dends | 2 KS Name. as 
Jan. July. .|3 per Cent. Consols ... [1g 1008} =| cae |Prices, _ ng. J - | due, ae eS 2k 
eo 3p er pest. Retas ed . 2 1013] =} | | 7 ” % | ee ts ~ | 
uarterly. .| New 34 7%, red. 1894 - 101 1018} 7 | Pot Qrtrly. | 2 | sept. Argentine, 845 | 97 9 4 ” ~ 4 
Guasteriy.../22. £4, until a. then) 99 993] © (Oamaru Harb. Board Reg. ..| .. |102 4 | J& Jy. = | Dec. | Do 1886 .... 5 | 98 99 ppertenty I | .. |Argt. Ha Dols.@ | 69 71 
| Do for Acct. Sept. 3..| 99 99f]6 | Do (Bearer) ................ 1919|104 6 | Ja. Jly. oi | Dec. | DoN.Cent. Ry.| — ne yjn'ne| .. |Aust. ‘BilverRts5 | 66 8 | 
Do 23% red. 1905 99 998] ¢ | Do3 anietpal Corp. Water..|1907|108 11 | _ Gor. | -— Ave poe — os oe per 1870 6 166 8 
eee aoe aa yo ee eas 1910/109 13 | 0 Und Issues | 96 97 2) «. | DoGold .... 4 | 9092 | 
le [Avie tos Rea Sea tel) 96h 13) 6 |Otago Harbour Board. . l101 3 | Apl Oct] 13 | Oct. |Brazilian, '63 44) 99 101} i y Hoy. | -- | «. |Belgian 1874.. 3 | 92 94 
Mar. Sept. (Exchequer Bills, Mar. 27, 68d 0s p 6| Do 1877 ..... = ah ed |103 5 | MarSep) i | July | | Do 1865 .... & |102 104 an. uly; .. | .. |DutchCrts.ex, | 
Jane Dec..| Dodane » *l68.d0s.p] | Do1issl ....... ./1921/106 g | Fb, Aug} 1 Aug. | Do 1871 .... 5 /101 103, r | |_ 12guilders.. 24] 77 9 
April as eke ee *°** a 6 Do Debentures ............ 11921| gs100 | Ja. Jdly.| 1 July | Do 1875 .+..5 [102 4 Quarterly) .. | .. |French Rentes 4} 1039 q” 4 
col. Riy., 1903-8) Belg 14 | 6 |Port Elizabeth Waterworks’) .. |108 10 | Qrtrly. | |,Oct. | DoGld.Ln.79 44} 98100 \puerterly +» {++ | Do do 3 4 | 
April Oct Do Rupert's Ld. eo] : rors sours Sa es a 93-5) 105 7 Jue ; Np poe Loan 44 aot : — su we | ee eee 25f 5 out Fe } 
» 6 |St Louis City ................ 1895|107 11 | Ja. Jly. -OrD.| Do 1886 hea ) ++ | ++ [Frussian Con. 4 /1¢ 
April Oct p 5 aK 10.. gal ¥ 5 |Timaru Harbour Board Debs.|1914 98 100} Apl.Oct) .. os Do 1888 . 5 | 964 74/Quarterly) .. | .. |U.S8.Fund.1891 si i ‘ | 
‘April Oct..| Do Bonds 1913../ “5/116 18 | 6 |Wanganui % .Z.) Harb. Bd...|1905/103 6 | Apl Oct) 1 | *July |B. Ayres, 66 102 4 |Quarterly} .. | .. | Do.Fund.1907 4 1128-30. | 
ar. Se IE igypt. Govt. Gtd. 37% {1019202} 4 | Westport ( Z. .) Harbour Bd.. 1935 95 7 An “_ : epy = ei a, ‘ i 4 ° ee .. |Vi es : 33 38 
, a ; , ~ | Ortr an. | Do ‘82 2 re. 14% Be eens 3842 | 
narterly..|Jamaica 4 / 7 1697, gtd..| -- -. | Allthe above bonds are £100 each, with pl Gct| .. |*Bept. | Do 1883 ....6 |101 3 | 2. | 22 | DoN.Fnd‘ises6 | 49 2 
OO ar iet Geuglacd Strck|323 396 | the, following exceptions: —City of Win-| Ja. Jly.| 2, | *Jan. \Chilian, 1867 6 j102 4 | 2 | 15] DoNwFndRege| 43 6 
April Oct..|Bank of England Stock}: nipeg 6 % Debentures £500, and New York| Ja. Jly.| 4 | Nov. | Do 1885 .... 44/100102 ; et 
BPR Ont... nin Boek 3 Gy re sit 12] City and St Louis City Bonds £200. Ja. Jly.| 4 (P.orD.| Do 1886 ...; 44{100102 | ——_—__——_—____— 
TO -:| Bo Stock 34 red. 1048] 87° 7h Ja. Jly.| 4 |P.orD.| Do 1887, -..; 44) 100103 RAILWAYS. | 
Feb. Aug. .| Do Debs. 3} *, 1889 .. a COLONIAL & PROVINCIAL | Fb. Aug} 1 Jan.’89/Chinese Ser. A 7 |10:109 4VV sare | 
Feb, Aug..| Do Deventines, 190 GOVERNMENT SECURITIES. | Marsep) 1 [Marst| Ho Hedeem.” (1 |, ORDINARY Suanns axo Sroces. | 
ari's dates} Do Enfaced Paper, 4%, . | . | - 
er | March, 18956 |107 10 |Aathorised Closng | 
Feb. ‘ane. Itsle of ‘Mian 3h % Debs 99 101 Autho”/ Dividend | ia tenon 1 {ApL’91) Do a. ee Name. Prieee | 
—_$<—$_——__—_ ——— Due. . ve une 1 b AUG ten -_- | 
> an Prices. | Cp. '79! Not| appld. Colmbian, '73 43} 30 32 £ | 
CORPORATION STOCKS. alinentil _— — May N Vv) | Oct. |Cordova, Pry. i) 10,857,931 Caledonian Cons......... 
yN 
(United Kingdom. i. | x of, red. 1919 ¢ 97 9 2,508,027, Do Def. Ord. No. 
es | re 109,000] Apr.& Oct.| iB. em pe ee Ja, Sly. | -+ | 1898 CostaRica ‘A : A 91 92 276,667; Do do No.2 ........| si 
eee 110 12 Jiy. 1898 | Do “ B’ 89,00 14,001;\Cornwall ................ | 5h 64 
Amount, BONDS, 1 LOANS, AND 3 | [Closng| 150,000\Ja. & July | Do 1907...... 6 \127 30 wiy,| | 18 *Dee. ets | 67 8 Hat 3 3,782, Do A¢A recv. nodiy. ) * | 
TRUSTS & |Prices| 250,000\Ja. & July Brit.Guiana.. 4 104) 54) Cp, ‘68in'ne| .. {Ecuador ...... | ee 13,782, Do BI untilé”, pd toB S| 5} 6} | 
banned nanan. & Oct. ——— Riy 5 120 90 | ates’ brs jane 4 po Ld. W'rnts ‘ 5 1,400°000 East Lon Mineral Saal 810 | 
‘ S82 ay N u egy pt. Unifd. 4 8 53 00,000 East London Cons....... g 
170560 12|Metrop. Brd. of Wks % 5,463,900|My & Nov.| Do 1904-6-6-8 4 |109 11 Apt Oct| Jul y ‘85 t | DoGov. Pret. 6 é hoz’ 3. 3 42000 Furness, Con. Ord cee 7 $8 
Stock, red. 1929*.. 34/100/112 13 6,896, pee Jue duly 5 sees BY on 4 109 11 | Jne Dec) = ape — one {lols § 927 ae te ey > W. — Cons|104 6 
10,850,000} Do 3% Stock* .... 3 |100)102) 34 m ' ed. 5/, | Apl.Oct| Pur orDwg} Do Daira. 79 1 8,886 Great Eastern Ord.......| 674 7 
890,200|Com. of Seweis (City | | 1910 ...... 411012 | Ja, Jly.| 1 | Dee. |EntreRios,’ 866 100 1 173 Great North of Scotland 
of London), 1905..* 3}/100/1014 24] 3,095,022 Ja. & July} Do Insc. 1910 4 112 14 | Ja. Jy.) 1 | Dee. | Do Cnt. Rly. 6 |102h 34 617 Great Northern Con.... ./126}17} 
216,900|Cor.of Ln. Bds. 87-91" 34 100101 2'| 629,400 Jne.& Dec.| ce * wee silos 6 |2® 94¥-| 3 Nov. (Greek Inde- | | ee 5 Do At Arecv. no div. \ 101k af | 
5,200 )o, 1892-7" ........ 7 ) tase 79 92 94 9,275 ) until6/ is pe i 
pyre ae al 1912" | - \100| 88 ad 4,370,600 Jne.& Dec.) DodoInsc.Sk 3 105 6 | Ja. Jiy.| # | June ae we | 7475 21,881, 695 Great Weatn., Qn} Ord. 14 :. 
1,018,200} Do 34% Debentures _/100|101 3 | 1,363,100 Ja. & July} DoRd.1910-365 4 110 12 | Ja, Jly.| .. | June} Do 1ss¢ .... 6 | 74 75 21095,383 Highland, Ord Con, ....,.... | 
3,650,000| Brm'ham Corp. 1946* 3} 100) 110 103 2,636,900 Ja. & ae ween, ‘ Las 13 Ja. Jly. | Do eer 4} 69 70 300,000 ae’ ding | y, &c., Shs.) 263303 
1,000,000} Do do, 1947*.. 3 |100}100100; | SD .... 2 | Cp. 76 Not! appld. |Guatmala, '66 6 | 67 72 995 Lancashire & Yorks, Con,|116 17 
1'870,630|Blackburn Irred.Stk 3}/100| .. . 448,500) Apr.& Oct. \Cape,1890-1900 6 | .. .. | Cp. 76) Not appld.| Do 1869 |... 6 | 73 76 2'891,640 Lond., Brighton,&e. Ord.|140 42 
"485, 000| Brictn Cor. Red. 1946* 3 1100/1 ga} (150, 000/Jan. &July; Do1891 ....6|.... | Ja. Jly.| .. 1896 [Hawaiian ..6 | 96 9 2,304,180, Do P f{ Dfreev. nodiv. ) 159 161 
1,664, 255| Bristol Corp. Deb.Stk : 1100) 1075 8 255,400| Apr.& Oct.) Do 1900 .... 5 |112 14 | Gp. ‘73| Not) appld. |Honduras, '67 10 11412:] 2,304,180) Do Df \ until6Zis pdf J |1239 
800,000|Cardiff Stock, 1935*. 100) 1072 8 7,407,700! Apr.& Oct. | Do1%, drawgs 44/111 13 Cp. '73) Not appld. | | Do 1870 .... 10) 1lgl2, 393,395 Do Con. Rights Certs. ..| 
495, 142|Croydon Corp. Ired.* 3 100/108 9 | 2,615,600|Jne & Dec.) Do 1879...... 44110 12 | Apl.Oct| 1 *July |H’ nearian, 71 5 § (100202 11,257,782 Lon.Chat.& Doy. Arb. Stk i| 
500,000/ Hull Cor. Stk., 1943* 3 100/108 83 2,000,000'Sne & Dec.) Do 1881... 4/106 8 | Ja. Jly.| 1; | Oct. | Do 1873 99101 | 38,926,207' Lond.& N.-Western,Cons 
196.767 |LeeConsrvncy Db.Sk 4 {100 .." .-| 951,100 Jne& Dec.) Do 1017-22. 4/108 9 | Ja: Jiy./w'ne| .. "| Do Gld. Rte. 4 | 833i] 11,052,407 Lond.& 8 Western, Cons, 
2,306,050| Leeds Corp. Stk. 1927 4 |100|117 19 | 1,947,600/Jne& Dec.| Do Insc. 1923 4 |108 9 | JneDec| Pur orDwg Italian (Sard) | 1,332,440 Lond., Tilbury, &c. Cons. 
774,260} Do do 34}100|107 9 | 1,525,800) Jne& Dec.| Do 10-40 Deb, 5 |107 9 ie ee 6 100 2 {|Man., Shef., & Linc. Ord,| €7 69 | 
3,791,895|Jne & Dec.| DoIns.Stk'83 4 103 9 | Ja. Jly. | + *Dec. | DoIrrig. Gtd 6 (111 14 | 5,833,836 5 | Do mr Df rec. no div.) |102 4 | 





195,767|L'str Corp Red Stk* 3}/100/1114113 
3f Do Df 


{100} M11 114 8,578,194) Apr.& Oct.) Do4% Cns.Inc.4 |108 10 | Ja, Jly.| *Dec. | Do 1862 Ma- | until6? avert) 354 6 


7,394,920| Liverpool Corp. Stk* 







































































































3,775,735| Manchester Corp 110/124 6 | 200,000 May&Nov. \Ceylon 44104 6 rema, Rail. 5 | 957 920,000 Mersey, fully paid, £20. 
100,000| Middlesbrough Mire. 4 44/100|108 10 | 1,866,000, Feb. & Aug| Do.......... 4102 4 | Ja. Jiy.| 2 |*Apr. Japan, 1873.. 7 | 10 13 5,281,830 Metropolitan Cons ...... 

300.000) Do* .. | 100/105 7 | 150,000, Mar& Sept) Fijian Gv. Deb 43/105 7 | Ja. Jly.|n'ne| .. \Mexican, 18863 | 39§40;] 2,640,915 DoSurplus Land Stk. 
504,780|Newcastle Corp. Stk. oe ee nur. ye —--- oe a 6 Qrtrly. jn‘ ne| .. Do 1888 .... 6 | 932 44] 2,250,000 pieeropelltan Dist, Ord.| 
Ped., 1988" .6..0.0 34|100/107 8 AUG) DO «+000. ss (0 2 | Ja. Jl Nicrgua, 19196 | 93 06] 4 7 Midland, Consol. Ord. 

2,589,700) Notting. Corp. Stk.* 3100 964 7 | 346, 700/Ja. & July |Manitoba,1910 5 |110 i2 | Ja. wiy.| ae | *July \Norwegn. 1878 44 | 102 4 39 North British Ord.. 1123 3123 | 

655,000|Portsmouth Corp.*.. 34|100/1064 73] 400,000 Feb.& Aug. ‘Maurits. 1895-6 6 (112 14 | Ap) Oct] .. | *Oct. | Do isso .... 4 [103 5 2,422,485' Do Edin. & Glasg. Ord.\ 40 405 || 
§00,000|Reading Corp. Stk. * 35/100! 08h 94} 100,000 \May&Nov.| | Do 1%, Skg. Fad 44/108 10 May Nv! PurlorDwg} Do 1886 .... 3//100 2] 24,201,565) North-Eastn., “ Consols” 154} 5 
639,453|Sheffield Corp. Red. 3$/100)104) 51 700,000|May&Nov.! Do Consl. Db 4 |104 6 a. Jly.| 2h | *Dec. \Orange Free — 2,225,000 North London, Cons..... 188 9: | 
254,030/S'thampt'n Corp.1945 34/100! 102° 4'| 1,300,000! Mar& Sept|Natal ........ 44/107 9 | | RAR 54006 6 106 8 0,140 North Stafford., Con... 110 32 
82,300/S. Staf. Mines Dge.* 44/100 91 93 700,000 ere) Do Debs, 1936 4105 6 | Ja. Jly.! .. a iP. araguay, 86...) 37 9 360,000) NN svn cnavaetet 172 77 | 
297,200/Stockton Corp., 1908 4}/100.107 9 | 1,666,700) May&Nov.| Do 10-40 .... 5 |105 6 | Ja Jly.|.. | .. | Do L.Warrnts } 74 8. 466,738 Shropshire Union ...... 85 36 || 
800,000/Swansea Corp. Stk..* 34/100 1074 84) _ 496,748) May&Nov.| DoCons. Inse 4/1045 5¢/ Cp. 76) 2 | Oct. |Peru., 70Crts. 6) 15 15 1,045,680 Somerset and Dorset...) 45 6) | 
158,008, Windsor Cor. red. 1918 3)... | 96 7 | 2,177,906) Apr.& Oct.| Do do 4/1043 58) Cp. ‘76! Not appld.| Do 72 Certs 133,14 3,008,690 South-Eastern, Ord. ..../189 4 | 
600,000i Wolverhmptn Corp* 34/100 107) 8 | 922; ,900)Ja. —s N. Brunswick | Ja. Jly.jn'ne| ..  |Portuguese3 | 64; 5 2,950,760) Do Pfs Df. rec. no div. ) |148 60 

= e ; a 1886-91 - 6 100 5 | Mh Sep! .. | Aug. | Dossi .... 5 |100 102 2,950,760 Do Df \ until6%is pd wt} 105 5h |} 

* Free of Stamp Duty. 8,038, 000| 4 pda. , = - Apl.Octin’ne| .. Russian, 1822, § 5 | 96 98 ae 678 000 Taff Vale “Stock” .. 1224 9° 
CORPORATION BONDS. Lgeetiy.| Pemestisioes £108 1 [583.1 3, | Sine. | Do 1850... 44) 98 96 

(Colonial and i Foreign. ) 1,000 000) Ja. | Do2% drawgs 5 107 9 May Ne 1 preb's| Be — oes #4 23 °5 Links Leassp AT Fixgp RENTALS, 

ee —_—______———| 7,201 ,000/ Sa. & July| Do 1903-10 .. 4 105 7 May Nv Red. aftr’s2) Do 1862 pee | | ys 10 Le | 

3 le | 813,700\Ja. & July) Do 1882 Loan 4 105 7 | Api.Oct| 1 | *Jan., Do A.-D., ‘645 | 99 101 Leasing Closng 

S LS 8,000,000\Ja. & July} Do Inscribed 4 |112 14 | Api Oct, 1 | *May | Do do i866... 6 | 99 101 Name. Companies. Prices. || 

5 Name. *s © |Closng} 16500000| Apr.& Oct.| Do Inscribed 34/01 2 1 ay Nv| *15)*Aug.| Do( Nic. Rly. 4 8 7 nncinesiomeineenen —— || 

5 eng Prices | | 150,000Ja & July |N-Zealnd,1sv1 6/104 6 | Fh Aug) ‘0v8) *Feb. | Do 1870 | $8100 |Birkenhead ............ L&NWEGW15 7 

= | | 1,000, ,000).Ja. & July} Do 1914.. 5 111 13 | MarSep| 098) *Feb. | Do 1871 | 9 98 [London and Blackwall |Gt. Kastn.../145 137 
>} ——|———| 3,069, 000/Quarterly | Do Cons... . 5 104 5 Apl.Oct| 098) *Apr. | Do 1872 a Ql" eee Do........(136 137 
7a . | | ‘300,000 MardSept| Do 18v1...... 6 104 6 | JneDec| 098) *Dec. | Do 1873 |... 5 | 972 83|/Nottingham&Granthm. 
6 |Auckland Harbour pewnt. <nong 191 103 5 | 1,000,000|Jne& Dec,| Do 1891...... 6 \105 7 Apl. Oct! '131| *Apr. | Do 1875 | 92 94 Railway & Canal . Gt. Northn. |125 127 
6 lane h a. vier C “hone ms ¢ 3,500, 000) Mar&Sept) Do loi40 .... 5/101 3 73) Not) appld.'8. Dom gO, 696 | 15 17 [Shrewsbury & Hereford 
7 Detenticed Meare JON...» 4106 8 | 624,000|May&Nov.|; Do1889...... 5/101 3 MayNe PurjorDwg Santa Fe,'43-4 6 | 98 100! 6% Rent Charge....../ L&NW&GW 175 180 || 
rough of Nore ri '1910/111 13 | 4,214:100\Quarterly | DoBdsC.1892 5 |104 6 Ja. Jly.,1 (Jane. | Do N. Coly. | 
6 |Boston (U.8.) Sterling........ 1899 104 8 | 17702811/May&Nov.| Do Insc. Stk. 4 | 98} 9} : | ‘ Rly Mort..6 {102 3 anda 
; pe ee et. Sent ae 11893l108 17 | 800,000] May& Nov. pensees ror) 5 |110 12 | Ja Jly.! 1 | June.| Do Exten... 5 | 974 8; D 7RE STOC 
Vecskovbnes casas ecaoss eee 2 4] 860,000/May&Noy.) Do1906...... 5 (110 12 Apl.Oct| .. | Sept. | Do W. Col RBBLENTURB STOCKS. 
: ony ee PEs 655 Ligeia . 878,600|Ja. & July| Do1gig9...... 44103 6 ie R1.Mrt.Bd. 6 97 98 | Autho- ae 
0 s. i oe. beengaael 5 { » ig ; . ’ 
5 |_ Do Debentures, 1883... ..... '1034 107 9 | 1,996°500 Jee Jue Queensland, 5 M415 | Ja. Jly.| .. | Dee. Santa Feand | rised Name. Closng 
6 |City of Brisbane (Idge. Debs.) 1891/1044 6] "| SOM 5.003 6 |106 16 | ate —_ s | os om | _8eue: |Prices. 
6 |City of Cape Town .......... i104 6 | 10267399|Ja. & July| Do 1923-15 .. 4 |162} 34] JneDec| .. | Jume. Spanish.. a ere meee ws 
6 |City of Christchurch (N.Z.) ../1926121 3 | 11385900|Ja, & July| DoIn, 1915-24 4 |107- 8 | i aos £ I | 
6 (City of Dunedin, Debs. ...... s1925)122 4] 468 B00/Ja. & July |Sth. Australia, | Ja. Sly.) 1) | June. | sive 103. 5 376,499 Bre con & } Merthyr £ . 4 /M1 13 
) deemab . ao | 5 | a 603,675) Do ...4 1104 6 
5 De Betornahis, pert 4 604,700 rm & July aeees** : 3 z Qrtrly. ‘a ‘ne| | Do 4%, Bonds 4 | 73% 31] 6,892,096 Caledonian.............. 4 129 131 
5 |City of Hobart Town Gtd. . .|1930/114 16 278,500) Ja. & July| Doisep-1920.. & |107 18 Jne Dec! .. |*Mar. |Swedish 1878 4 {100 3 458,000 Cornwall, Gtd. ........ Oe... as 
§ |City of London ist Pref... |1893|102 4 | 7,776,700|a. & July| Do sg -1916. 4 |1o1 3 | AEG «| | fdan. | Do 1880 ....4 106 6 | 343,000 Cornwall Minerals .... 4 115 18 
6 | Do Waterworks........ “18 104 6 | 's00,000iTa, & July| Doiea9...... 4 [103 6 | APLOct) 4 | “July. Terkish ste, 5 | 90.101) far'ou0 Hast Lond, a: A Ores 
11907/109 15 | 1.365 300| Apr.& Oct.| Dol916...... | | gy). Me © | 645,000 East Loud., 2nd chg. / : 113 15 
a Cy ee ; host = . ase, see oes no pis. ibed 4/108 9) Apl.Oct| 1 |Suspd. Do 1871,E.T. 43} 863 64] 382,000, Do do. . | 48 51 
5 \City of Montreal, Sterling... “1908! we ele pr. ic oo re alee @ AplL.Oct! 4 |D.orP.) | Doisi7, Det. aa 5 625,000 pe - charge paeabe 4 }19 21 
s 8 De nite. rib. 74) 877,000 Do 4th charge ...... he 
Bo OF Toone ee 9g | famenal enter igecalte Betts: 40/100 |& | Margen! 2} | Aug. | Do Priority 6 | St” 3°] gun,o00, Do Guarantead --_- yi 18 
Sane | i. os é . 03 10 
6 city of Ottawa, Sterling }1903/108 10 700,000|Ja. & July | Do1893-1901.. 6 |108 20 Marsep| a ad Do 1862 Sas a 3 5 143, pr pbo Whites iextn. a. ra 1135 Ri 
§ - batey eevdes les taal fs ta7 s 1,946,650\Ja. & July} Do1908...... 4 104 6 MarSep|.. | .. Do 1863 Reg. | 13 15 | 9'708,800. Glasgow & 8,. West. .... 4 |127 129 
UMN HAS Se csr /1895/108 10 1,000,000 Fa. +o, ee er Loan 4/104 5 | MarSep|.. | .. | DoGen.Debt 6,037,525/Great Eastern.......... 4 |128 130 
§ Icily of Providence Coup, Hds.|Lens|ioe 8 | s70:00elMar&Sept| Do Debentre 4 (108 6 | Registered. ..| 13.15 | 1,510,000 Do A... 55. eee 5). + 
6 |City of Quebec Consolidated.. [1898 106 7 | 850,000 &Ju Victoria 1891 6 1105 2 | MarSep| .. | -- | Do 1365 Reg ..| 13 15 | 3'000,000|_ Do B, 1867, Red....... OT 2, tea 
SE MIMNONIG.. . cicsas ke cvadead 1893/1068 2 oe toolTe — Do 1894" 4 {107 9 MarSep| .. | .. | Do 1869 Reg ..| 13 15 | 8'594'409/Great Northern........ 4 |131 133 | 
6| Doof 1875......... -{1905}117 19 4'500,000\Ja. & July Do taen-is0i., 4s 5 Mersey; vie | DoTreasKeg ..| 13 15 | 9,711,228\Great Western ........ 4 |131 133 | 
6} Do of 187 Bo ipecneneecgt tt" 1908}120 22 | 500000010. & July| Dolgos...... aginna3 | 7. |. | | Do, 1873 Reg :.| 1315 | "'9i8}000) Do. ...----s--ccccces 4}138 8 | 
4 |City of Rome Guaranteed. ...958| 98 8 | '803,300Ja. July DoRly.Ln.’8i 4 (109 10 " \(U. 8. Lara. BE, TIO cies cecciseensnee 44)145 7 
5 \City of South Melbourne ... .|1915|108 10 | 3,196,700|Ja. & July| Do Insc. Stk. 4 |100310 Stamped . 9 3] 2, DORM NNR, .ncascbsbiah'ssn: . 159 62 
6 |City of Sydney ............-. 19041113 15 | "'964'200/Apr. & Oct.| Do Lns 1882-3 4 (1104113 | $e 8° Do (Mass) "6 | si0e 9,376,472\ Lancashire & Yorks... 4 129 31 | 
6 |City of Toronto, Ster......... 1897|109 16 | 9,035,700|Apr.& Oct.| Do Insc. Stk. 4 lost ay Nv} +» | Do...... 1804 5.105 8 "689,000| London & Blackwall’. .. 444130 32 | 
6 | Do Waterwork Debentures|1906|113 20 | '200,000|Apr. &Oct.|Westn. Aust.. 44 hes'10 joe ay-|-: | -- | Be 1900 |y11 14 | 1,306,289|London, Brighton, &¢. 4 |127 9 
6| DoSterling Cons. Deb. ..../1808|110 12 | 404,000 Se & Juiy| Do aii03 6 [oS Sly] -- | «+ | Do------18806 | 99101 } 4,318,923) Do Perpetual ...... 4)}143 145 
6 | PoGen. Con. Deb. ........ i91ojit2 14 | $26:0009e. & July! Do... 4 {100 re ~ 3 ee of 1801 & = ¢ 6,611,760) Lond. C at., &e., Arb. 4388 
4 o Sterling Bonds ........ 19341103. 3 | —— es *| ss 4 1 969,67 1D BD 50 cks the anccavs 
| r Qrtrly. | 2} | Oct. Ueeeeag nen, SE FOO is fectn sasha ve . 4118 20 
é OR ecereen Yoana higae io 22 FOREIGN STOCKS, BON DS, &c i hee 724 34} 25,644,653 Lond. & N.-West....... 4/11 3 
| Do Waterworks Debentures 1920/19 22 {Co yable in London.) |. | Do Str. Loan 6 | 683% 1,000,000 Lond. & 8.-Weat. A.... 4 |190 132 
6 (City of Winnipeg Debentures|1907416 18 Pb. Aug| Purjchase | Venezuela N. 1 6,700,373, Do do B...... ~. 4. [130 132 
5 | Do Debentures ............ (1914109 11 Con, Devt..3 | 47 9 | 798,383 Do... .2.-.sseeceeees 
4 |Greymth (N.Z.) Har. Bd. Gtd.|1925| 94 7 | | 695,000 Mane, left, Lin. (133 Aw 
6 |Lyttelton (N.Z.) Harbour Bd.|1020\113 15 } 300,000: Manc., Sheff., & Lin... 5 | .. -. | 
5 |Melbourne Harb. Trust Loan|1906|114 16 ' { FMRI) DO. GO .0...000000006 
44 Do Tramways Trust ...... 914)110 12 > nnn mem | 2,293,331, Metropolitan 
4 Mepler Harbour Hoard eacsicll 1920) 90100 The darwin are yearly in the ease ofj 368, i diachsouns 
6 |New Piymouth Har m Board o2 5|M : steeks to which asterisks are prefixed. Inj 1,211, Metropolitan Diat. . 
6 |New York City (Ex. 48 1d)....|1001830 6 | Jne \ : almost ali ether cases where there are FUROEE IOM 5 0.02 vn0n caccancanee 
6} De Gold Coupon Bonds. 18 22 imgs half-yearly. 17,637,007 Midland .............. 


























| 












Sept. 1, 1888.] 








THE ECONOMIST. 






































Scenes oeicineensanoeennenenn en eae ee anna) 


1121 
































































RAILWAYS. RAILWAYS. RAILWAYS. 
DgBENTU RE STocKs. —Coen. InpIAN RaiLways. —Con. a AMERICAN Srocgs. mae 
ieee cnccead ea ° a ; Fj 
utho- | Autho- Autho- | 7 = |Closng 
a | Name. Sieens rised | Name. loom rised | Name. ai Prices 
Issue. | | , Issue, | Issue. | <n 
ie £ | 9 $ % |Red| 

6,276,484 ‘North British. ...ccccce ‘ 128 130 | 2,987,420) Bengal Nagpur, L., Gtd) a ‘132 114 |93+216, eas! pte. & Reading. | 50 | 264273 
400,679, Do E. P. & D.B. i | +} surplus profit. . + 19,714,285) Pitts. F. Wayne & Chic.) 

7 ie th cucdiensenamehs 4} 140 142 5,661! Do Shares, £6 paid . 105 11 | 7% Gtd. by Penns. ..|100 (156 158 
ROME TM owe xpinameaanukge's 4}. : 7,550,300| Bom., Baroda, &c. Gta. |169 ‘71 |10,500,000.St Louis & ‘San Franc.|100 | 31 33 

12, 550, 050 North-Eastern ........ 4 130 132 64,226 Eastern Bengal A. Ann. 23424 10,000,000, Do 2nd Preferred ..|100 | 22 74 

1,198,119) Do .... ow -« 4) 142 144 74,956, Do‘' B” Annuities .. | 25 2 2/490,000) StLou. Bdg. 67% 1stPref.|100 |106 108 
964,366 North London — 45143 145 348,666; Do Deb. Stock ...... 4 |110 TT 3,000,000! Do 3% ona ref. Stk./100 | 61 53 

1,831,691 North Stafford. .. 43/130 132 554,099/ Fast Indian Ann. A.1953 | 233243 | 1,250,000/Tun. Rail. of St Lou. 6%) rod |108 110 
300,007 Rhymney Pe rpet. a ile as 4 119 12% 624,0004; Do Annuity B........ {| 262267 161,000,000) Union Pacific ........ ae 624622 

1,067,670 South-Eastern Perpet.. 4 27 129] 6,550,000; Do Def. Ann. Cap. Gtd 27,409,200) Wabash, &c., com. .... ; 14916 

4,342,440 Se Ms ciapsebetaene 5 LST 159 44+ th a ae 121 |23,034,200, Do. Preference aoe | 27928) 
482,300 Taff Vale .............. 4 |120 122 1,500,000 Do Irred. Deb. Stk 44 127 129 CurRENcy BONDS. é| Red) 

129,166 W. Lancash. Permanent 5 Ee 20,000, 000|G. Indian Peninsl. Gtd. 5 166 168 | 1,760,000) Alab., Gt. Sth. 1 Mt. 6 1908, 114 118 
3,701,450! Do Deb. Stk. ........ 4 |116 118 1,000, 000) Albany&Susqe. 1 Mt. 7 |1906)130 135 

GUARANTEED SHARES AND STOCKS. 2%,896,300\Ind. Mid. L., Gtd. 4% 14 |115 x17 | 5,160,000 Atchsn, Top.,San. Fe ay) 1920 102 104 
a" een ———— 5 | +2 surplus profits s* |215 17 |,9°s40" WU Witrs.3.icc2.00nee 1911,110 112 
‘ LA 4 8,767,350) Madras Mo wideesans 5 _|137 139 |10,000,000| Balt. &OhioGld. Bas. ; 1925109 111 

2,131,104 ‘Caledonian Gta. nn. #4 ide | 1000000] Do do ....... 0... 4 {126 128 | 3,000,000|Balt. & Pot. neve |1911|125 130 

3,667,164 Do Cons. Gtd..... ; 41 600,000: Do de.............. 120 122 | 1;500,000| Do(Tunnel)...... 6 |19111126 160 
250,000) City of Glas. W. C. Gtd. | .. -. | ¢,000/000; Oude&Rohilkund LGtd é |124 126 |11'000,000/ Buf. RY t Phil. Con. 

200,000} Do F .W.doC.&8.W. | .. 384,700! Do Deb. Stock ...... 1105 110 Bt bak 6 |1921/ .. .. 
400,000 Cornwall .........6.0.. 4} She at 200,000 Rohilkund & Kumaon,L 6 | 99 10! | 6,500,000| Burl. G. Rapids, &. 5 |1906| 95 105 

1,116,000| Forth Bridge eaierorss ; lies ia 7 le yr Pun.&Del.** A.’ "An.| zat 14,000,000|Can., Southrn.,1 Mt. |1908|107 110 
779, 125 Furness Cons, ite ex 3 2 2 300,264 Do “B” Annuities .. 25 254 | 9,865,000\Cen.’ of N. Jersey 

1,335, tool De Se, Enoe op 3.200000 /Sauth Indian Ged... § 180 138) col pooms. Mart. .... 7 j189g)407 100 

) ou ° 1D QU, evedin bceeswe ° 800) io Cony. Debs. .. bes ce 
478,031 Gt. Eastern Rent Chge. 4 425,000| Do do Deb. Stock .. 44) ‘ -- 160,000,000) Yo Gen. Mort..... 5 | .. |105p 6} 
650,000| Do Met. ea pee | ; $,000,000/Sthn. Mahratta, L. Gta. 25,915,000 Central peste lst j 

4,966, 506 Do C omsalidiate ‘ 2 | | 4 %till 90, then 34 % Eben Os6 S00E ak 3 Gen eae 95-8 115 117 

1,298, 262,Gt. Northern rae pe : i tet earnings ........ | 3,680,000) Do (Caisidreg div.) 6 |1892/105 107 

1,263,700; Do Con. Non. a r. 4g) 5: | 1,700,000) Do Debentures ...... 34) .. .. |10,000,000| Do Lnd. Gnt. Bds. 6 |1890)104 107 

7,610,878 Gt. Western, Rent F oss 1,200,000} Do Deb. Stock ...... 4 |113 117 |10,000,000|Chic. & N .Wst. Deb. 5 |1933/113 115 

16,369,789) Do C onsolidated Gta. ; 5 2,000,000) Nizam's State—Guar. .. 5 |11! 113 |10,500,000/Chic.& W. IndGdBads 6 |1932)113 117 

1,404,929 Lancashire & Yorks. t /125 127 | 1,000,000! Do Mortgage Deb. 4 |101 103] 2,500, 000| Chic. Burl. & Quincy 5 1901108 112 
794,040 Do ... : Gia 5 a: 138 400,000) West of India Portugse. 5 /110 112 3,804,600! Chic., Mil. ,& St Paul | 

1,065, a ae, Bri. ike. Con itd. 6 163 106 500,000; Do Debenture Stock.. 6 |114 116 istMt.8.W.Div. 6 1909 ug ny 

6 A ee , <. uae aad ame awe —. 

15, 190,406! London & N W. Gtd... 4 {126 123 en So 5 
797,981/ Lon. & S.-W. Cons. Gtd. 4 _ 127 ; dit Dakota ist Mort. 7 |1910|122 126 
87: 2'000 Mane. , She ff., “. Line... 6 ae os BRITISH PossBSsIONs. 1,360,001 DoChic.&L.8.1stM 6 }1921|102 105 

1,ges,ees) Bo Ist Pref.......-+-. oo ei aciiaiiapediatedlial 23,100,000} DoiWicconigand 1981/107 109 

6, 6 ere eee ee ee J o* 7" 1, 300, 000! 0 sconsin an 
490,000 Do Irred.. Re at € hge. a i 130 1,330, 000 Atlantic & Nth.-Westn. — | Minn. Ist Mt. .. 5 |1921/100 103 

1,797,428) Do Re ute ree || Gtd. Ist Mt. Bonds .. 5 |109 110] 5,000,000, Do Termnl. Mtge. s |1914/103 105 

250,000 Met. Dist 1 * si oe ah'i10 112 525,130 Buffalo&L. Hurongl0 sh | 123123] 1,528,000|Chicago & Tomah . 6 |1905)115 20 
ee mm Sxtu. do 44112 315 297,600| Jo Ist Mt. Perp. Bds. } 133 135 |18,000,000|Chic. St Lou. & N. O. 6 |1951/120 123 

300,000) Do ie il a — . 4 117 122 466,158! Jo Bonds, 2nd Mort. 54/133 135] 6,250,000/Cinn. Wash. & Balt. sashes 

Too OO oe cal Gud. 4 | 98 100 | ¢,900,000\Orarada Central Ist Mt. 5 |107 109 ist Mortgage .. 44}1931)102 104 

1, 250,000 ‘ Do deo "P "RE Ch. 4 [128 197 | $85,000000| Canadian Pac. $100 Shs. | 58 584] 3,040,000; Do 2nd Mort. .... 5 1) 75 78 

ae tit Do Guaranteed Pref.. 4/125 1a7 | 7191500, Do tst Mort, Bonds... 5 |107 105 |10,000,000\Del. & Hud. ist Mt, | 21 

6,994,577) Do ~ ate No.1. 4 {123 126 14v,000/Cavaquet Ist Mt. Bnds. 6 | 75 83 Penns. Division 7 |1917|138 142 

4,623,884) North Brit. Con. Nc 4 liza 133 176,000| Demerara Orig. Stock.. | 80 85 | 1,000,000) Do Mt. Bds(LonIs) 7 po 117 

2,500,413 North-Eastn. Fone ene pee 130,000, Do Perpetual Pref. |137 42 | 2,000,000} Do Mort. Bonds.. 7 |!894/112 117 
450,000 Do Stock. P iC. 6 176 179 12,0; Emu Bay & Mt. Bischoff 4 54 6} 22,575,000; Den.& R.G.1Con. Mt. 4 1936) 73 80 

1 050,000) Do do Bae esol.” ta4 126] 125,100) Do Irred. Deb. Stk. .. 43/103 5 2'000, 000| Detr,@. H.& Mil. Bds. ¢ 1918/117 120 

re i a a “204304 110,200 Gd. Trk. Georg. Bay,&e.1M_ |104 106 | 3,200,000} Do Con, weit 1918) 117 120 

1,170,000 North Coe eed | seat. | 21,0'0,0001G. Trnd. of Can.Con. Stk | 103103] 4,500,000|Galvst.& Harris. 1Mt. 6 |1910\105 107 
40,000 3. -East. Oe Anes ‘d Gia a 136 = a 5,220,000! Do Guaranteed ...... 4 | 67 68 | 2,000,000\I1k Cen. 1st Mt. ne08 
964,300) Do Consolidated Gd. 49}156 3,218,149| Do Ist Pref. Stock .. ..| 59 60 BA Dive <-4-e005 jLl4 117 | 3 
165,000/Tatf Vale, No. 1. ‘hoi 2,327,795) Do 2nd do.......000. «. | 41 42 | 1,700,000/Ind. & Vine. ist Mt. 7 {1908/1256 130 
aaa 7,168,055! Do 3rd do........2+.5 «. | 233238] 1,450,000; Do 2nd Mortgage 6 |!900)107 111 

. : a 500, 06u Do 2nd Equip. Bds... 6 (128 130] 3,000,000) Lehigh Vall.Con. Mt. 6 satin 133 

PREFERENCE SHARES AND STOCKS, WITH 5| Do Per. Deb. Stock .. 5 |119 121 | 5,000,000/ Long Isld. Gld. Bds. 6 |1931/116 118 

DivIDENDS CONTINGENT ON THE PRovits 3| Do do OO sass ¢ | 92 93 |20,000,000| Louis. & Nash. Bds. 6 |1990 116 17 

OF RACH SKPARATR YRAR. 2'766,900| Do G.W. Per. Deb. Sk. 5 /116 117] 2,000,000 Do Snkg. Fd. Bds. 6 |1910)111 114 
—e 7 r 000,000; Do Bonds, payable '90 é 104 106] 5,000,000; Do. ist Mt. gee | 
Bale ef, No.1 4 (121 123 | 450,000) Hamilton&N.-W.1stMt. 6 | 09 111 |. OFM Mie ccece 1930)116 118 

3,579,935 Caledonian, Pref. No. on oa 390,000! Manit’ba& N.-W.1Mt.1933 6100192 | 5,000,000} Do 10-40AdjstBds. 3 1894/105 107 

2,946,342, Do No. 2 4 119 121) 100,000| Melb. &H. BayUd.Ob.Bds 5104 6 {19,260,000 Mis. Kan. &Tex.1Mt. 7 |1904) 98 100 

1,639,890, Do 1878 5 146 147 525,000/ Mid, of Can, Str. Ist Mt. 5/106 8 |30,000,000/New York Cent. Mt. 7 |1903|131 136 
954,000) Do 1884 5 . _~ = 561,300! Do Cons. Mort. Scrip. 5 |105 7 |16,656,000| N.Y.,Lake Erie, & W. 

560,000 Cornwall Minerals... es ; 172,600! Mntrl.& Chapin. Ist Mt. 5 |103 105 | — IstCon. Mt. Bds. 7 }1920/135 140 
240,000 Eastern and Midland on @ bie oem 150,000 Montreal & Sorel Ist Mt. 6 | 10 15] 3,718,100, Do Ist Cons. Mort. | |, 3 
1,300,750 Furness, Con. Pref..... 4 118 116) 400,000, Nwfndid.istMt.Ld.Fds. 6 | 35 40 Fund. Bds. .... 7 |1920/130 135 
350,000, Do Pref. Stock : .4 ill lo 600,000 New Brunswick 1 Mt. 5 |102 4 33,597, 400, Do 2nd Con. Mrt. 6 |1969/101 102 
eens) DO SO, Fn 1b3 | 122,944 New Zea., Mid. L. gopd. | .. .. | "508,008; Do Gold Inc. Bds. 6 1977) = 
1,892,150 Glasgow & West. . 4 120 a 45,260! Do do £10 paid.... 8 9 ]44,447,000 N.Y.Pen.&Ohioi Mt. 7 |1905) 38 39 
1,555,041) Do Pref. No.2 .....- 4 118 129) gs'000'N of Canada Ist Mort. 5 {105 107 |14:500,000| Do 2 Mort. Bonds ..{1910| 8 s} 
5,041,708 Great East., Con. Pref. 4 71 13 | 150,000, Do Pref. Stock ...... 6 | 63 66 }30,000,000 Do 3 Mort. Bonds ../1915) 3% 3; 
Sowend) dee lees caatecs sucess O Tee be 100.0%) Do SrdPref. Bds. A-&B 6 |104 106 |11,000,000| Norfolk & W. Gen. Mt. 6)1931|123 25, 
1,500,000, Do 44 % till ‘93, then, - 4 lis {20 | 127,500, Do Ist North. Ext.Prf. 6 103 105 |53,359,000,N. Pac. ist Mt. Bds. 6 |!921)119 121 
2,380,000; Do Prf. (Rdmy. * S 107 109 34,400] Do Nth Ext. Imp. Mt. 6 |103 105 | 9,020,000|Oregn.&Cal.1Mt.Bds — |1921)904100} 
593,556 G it. N. of Scot! and, A. 4 7 1 428.850 Do Deb. Stock. 4 92 941 1,500,000) Panama Subsy. Bds. 6 9101100 103 
5,655,000 Gt. Northern, Pref...... i? 400,000' Ont. & Quebee Cap. Stk. 6 1124 26 | 5,000, 000, Pen.Con. 8k. a. Mt. 6 1905)120 25 
2,497,680) Do 1876 .... case Tire 5 ¢ 1,970,547, Do Perp. Deb. Stock 5 118§194 | 10,000,000! Do 44 Gold Bonds 4 1913)112 114 
1,000,000) Do 1877.2... sees ee ees hy 124 126 556,000! Qt ehecCnth Ist Mt.Crts 5 | 25 30 |15,500,000' Pennsyl. Co. 1st Mt. 44)1921/108 10 

313,460, Do 's1 ’ Sree weene tha nas ‘ +34 [28 5,500 St John& Maine Shares | 36 39 134,300,000/Phil. & Read. Def. . 

1,200,000) Do 1882 .. Gon. Pret. & [152 154 60,000 Do Deb. Stk. ........ 5 111 113 Inc. Bnds. Reepts. .. 

11,806,588 Gt. Western. on. rat 4 133 125 | 2001000 St Law &. Ott, Ist Mort. 6 | 89 91 1,100,000 StLouis& San. Fran. on : 

8,390,187 Lance. & York. ¢ = re ; i 650,000 Tas. Main Line L. Deb. 4 ‘83 85 | 1 Mt., Miss. & W. 6 jis 112 120 

1,348,000, Do Pref. a? ua 4 lise a2 940,000 Do Preference ...... 6 | 15 20] 5,700,000, Do 2ndMt.,B. &C. 5 1906115 125 

2,130,000) Do I ae ane i 2° 5 180 122 719,000 TorontoGrey,& Bruce, Rl 5,000,000) StLouis Bdg. 1st Mt. 7 1928/136 140 

Saeed LEP on Lond 5 ihe ce of Can.SterBis.1stMt 6 | 91 93. |16,000,000/South Pacific Ist Mt. 6 |1905)118 120 

2,000,000} Do “Chat. & Dov. Arb. 4 |16vl00} 632,000 Wellgtn., Grey & Bruce 27,239,000 Union Paciticist Mt. 6 |1889)113 11; 

Case 200 Lee, Che Bor are, oer Ry. of Can. Bds. ist Mt. 7 100 102] 3,000,000 Do Ld. Gnt. Mort. 7 |1889) 95 1,0 

ee ee NN Wanteru” 4 (128 tar | 140,000 a 22 eee Gen. | |1920] 444453 
eee eronn tn ot eens Coe ae aan Shares, £1 paid ...... ort. Crts. ...... 

8,015,000 London & 8.- Western. . 4 (19 13° 400,000 Do do Debs. ........ 5 106 108 £ | Stunting Bowps, &e. |] 1. 

1,000,000 we gOS iret 4 dis 117 | 22.600 Wind. & Annap.” Pref. 1,500,000) Ala. N.O. Tex. &¢. Db.6 waa 

1,100,000 Man., She : in. Pref. 4 |116 117 Shares, £20 paid...... 6; 4 6 500,000; Do 2nd Debens. .. 6 1910 “0 

1,008,000! Do P 9 ret. * 8 lead 042 200,000 Do Debenture Stock 4 / 68 71 | 1,800,000! Allegheny Val. gua guar. 7 i ” 

1,000,000) a aaae een 5 - Mi ae 339 000} Atlan&G. W. Wst. Ex.8 — 7 

4,080,600 + agedcanapes 5 136 138 349,700 ete. 5 oe 
WV, | teeseee peceee O s' 

eel De qeocenitiin — * b 126 128 AMERICAN SHARBS AND Boybs. Rt. Trst., 47 Mt.Db.4 1866 f., o. 

2,502,038/ Metropolitan .......... 4 [IT U9 7 : hh ake o seoeen — Uate 6 119021119 121 
250,000! Do Lrred, 1884........ 4 |113 115 =. 2,000,000) Do 6 |1910\124 126 
200, 1000 an? soe Om. sovsveee f a3 — ‘Auttio. . J s Closng| 1,600,000] Do 1877 6 aaa! a 110 

1, 4 rt Mi ii: ‘a _ Per. Pref. 4 |z4 126 | Tised svame. =! Prices | 2,400,000 |Baltimore & Ohio .. 44 = aoe 108 

_ 7,417 N i nS = Nos 4 Li 121 | Issue. len 900,000|Chic.&Altn. ComMt. 6 126 

3,850,198|North Brit. Con. No, 2 a. sie anni wid j—_|_-_. } 800,000/Chic. M&St Paul1 M. 7 |1902)123 128 

2,422,485 Do E. & G. oo -- « | [ESL 188 £ SHARRS. £} 500,000) Cleve., Columb., &c. 7 |1914/124 28 
418,890) Do Cony. Pref, 1874.. 5.) .- 3.1 900,000 AlabamaG.8, A.67 Pret.) 10 | 910%]  631,000/Rastn, Rly. of Mass. 6 |1906|120 125 

a oa [North British, 1875 es ri Lat 3 | 14566,600| Do B Ordinary. 10 | 34 4 | 1,000,000) Minois Cen. Sk. Fnd.5 1608 108 110 
7 15 {to oo 
610,000] Do Convé. PE Stk. 1879 5 (143 245 | 1590,000/Ala. ioe -~ | 10 | 1 15] 200000} Do... 

Met oelN. Kasten, 3. D.*'b.* * [1S | 2.500,000 Do B Deferred. -..-.| 0) 2 i sen cea nels Cons. ML 6 ierhior 9 

WOUO) AN. Suds ay le a le oe fie 13 1, ( ehig! a! ‘ons. 

Uraraee| De New Prets'To 4 [tat tag {89,002.00 Central of New Jersey 100 | ss $8 02, | °600,000}Louis. & Nass M.O. | ol 115 
¥ y a aie ( 000 Centra a@chiic......../100 | 3Og8B2). #  §$.| & bs GOP... ..se.0s 
Teese cute, LenGoa G4 taas. eae ret es \Chie, Mil. and St. Paui/100 | | Sees 700,000} Memp.& Ohio, st Mt. 7 |1901}120 122 
250,000] | Do 1875 .... +» 44183 186 | 21,540,988} Do 7 % Preferred. .../100 1113 116] — 800,000\N. York & Cam. Bds. 6 |1904)117 19 
971,000| North Staiiordshire.... 5 42 144 |1)'345'gry\Clewe.& Pittsbg. Gar.7%! 50 | 80 81. | 9,000,000 New York Cent. Mt. 6 |1903)126 ag7 
360,000] Do 187 43) -- ++ 1 39'009'000| Del’'we & Hudsn.Canali100 | .. .. 1,600,000, N. York Pen. & Ohio 
300,000) | Do 1870... .-.-..---+- 43) -- 3. | 45'590,000| Den.&RioGnd.Cm. Stk. (100 | 19 193 Prior Lien Bonds. 6 /1895|106 108 
213,000) Rhymney, 1864 ..-..... 6 155 160 | 92"hqq'Q99 Dos %, Preference ../100 | 519624 — 600,000}NorthCent.Con. Mt. 6 /1904/109 111 
360,000/Somierset  & Poems tiins ror | 30,000,000; [linois Central ...... 100 /121 23 §69,300/Panama Gen. Mort. 7 |1897/206 108 

nies Bath Ext. Orc te tk 32/105 107 | 40. 000,000) Do 4% Lsd. LineStk.'100 99 101 | 2,781,600) Pennsylv. Gen. Mrt. 6 |1910/130 132 

2,172,580/3.-Eastern, Con. Pref... 49/135 157 | 59'990'000| Lake Shore, &c. ...... 1100 | 99$100 | §,000,000| Do Con.Sk.Fd. Mt. 6 |1906}125 127 

2,640,820) Do Preference deep iis Cee 152 | 900,000. Louisville & Nashville|100 | ul 61 240,000! Perkiom.Con. Mort 6 | 1913}. 
£31,000), Tro Vest, Comps’. Stk. 4 |139 121 | 46 405,000 Missouri, Kan, & Texas|100 | 13318$ | 1,000,000| Phil. &Erie Gen. Mt. 6 |1920/130 132 
300,000) Tatf Vale Preference .. 6 {163 a #9, 428,300} New York Cen. div.pay. | 1,400,000} Phil.& Read.Gen.Cn. 

9,090) __ Do Pref. Btook .. ...-- 02818 $16 | in London 4s 1)d....(100 lau 112 Mort. .......... 6 |1911|127 129 

INDIAN RAILWAYS 78,000,000 New ¥k. Lk. Erie& Wst./100 | 283£9 | 2,000, 000) Do Imprvmt. Mrt. 6 |1897/107 100 
oi earne yomeere eT eeTe > 4,536,900; Do 6% Preferred ....\i60 | 66 67% | 4,000,000; DoGen. Mt. Certs. 6 |1908) .. . 

ay: 58,113,982) New Yk., Ont.&e.,Ree.|100 | 16417 | 1,300,000) Pittsbrg.&Connelsy. 6 |1926/129 31 

1,100,000/ Bengal & N. West, Ltd. 03 96 | 22,000,000, Norfolk &W vote Pref. 100 | 56 65§) 1, 100,000)8. &N.Ala. Bds. Gur. 6 |1903/112 114 
191,718} Do Shares £9 paid . | 8 8} | 20,000, 000! Ohio & Missip., Comm. es | 23 a 600,000! Unin. Pac. Om. . 8 1896)120 126 

600,000) Bengal Central, L., Gtd. 3} 4,080,000; . Do 6% Pr erred: 100 369,200| Untd. NJerseyR.&O. 6 |1894/110 iz 
| +4th netearn.£6pd | 6 6} 98,681,300iPennsylvania ........ | 60 } 1,133,800, Do Gen. Mort. .. 6 190121 
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Forzien Rattways. 


Name. | 


| Autho- 
rised 


Issue. 


lee 
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= Alagoas, L., g gtd.,7 eal 


eo 
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#3 
SSSes er 


7 





0 Antwerp & "Rotterdam... 
100! Argntne Gt. W. Deb. Stk 
| 20'Arica and Tacna........ 
20 Bahia & 8. F.,L., guar. 7%) 248 
20, Do Timbo 'Br., Gr. 6 6% 18 
10 Bibao R. & Cant. RL., a 
20|Brazil Great Southern. .| 15 16 
# wee Imp. Central 
aay heen a 7% ....| 21 2 
100 Do 6 % Deb. Stock . 114 17 
100/B_Ayres Gt. Southn, ‘Lilo. 204 
10, Do Extension, 1890 ..| 18 
10| Do do 1392. . 17317 
10, Do 2nd Issue.......... 
109) 
0B. Ayres & Ensenada i 
| rd. Shares ........ uh 
35,000) 10| Do 8 % Pref. Shares .-| 16417 
200,000|100!_ Do 6 % Deb. Stoe 111 
114,652) 100' B. Ayres Northn. = Ord = & 
106,160|100, Do 8 % Preference . 
350,000|100 Do6é 7% Deb. Stock . ‘lfos ios 
1 Dos Se — Stk.|118 120 
}100 B. Ay: Tes & P.7 % Pref.|133 135 
%, Deb. Biccke 143 45 
0 6% Mercedes Exten|109 10 
100 B. Ayres & R. Ord. Stk./172 174 
,000' 10, Doz % Pref. Shares ..| 17 17 
000} 10, Do Sunchales Ext.Shrs| 17 17 
,000 4 Do Tucuman Extensn.| 103% 
}100|_ Do 5% Deb. Stock ..../130 
10 B. Ayres & Val. Transdne 
y., L.,7 % Pref. eens 
| 100 ‘Cent. Argentine, L. g. 77,|191 295 
20 CE on eae, 254) 
100) Do 6% Debenture Stk.|153 156 
10\Cen. Urugy.of M. VideoL.| 14 14 
100} Do Per. 6% Deb. Stk.. ./143 1 
20/Cond. d’Eu, L. gtd. 7% "|| 16 16 
ORO oes ccs hoa va. 48 52 


20\Cordoba Cent. (L.), Pref.| 24 25 
| 10;\Costa Rica .............. 54 
20 DonnaTherChris, L.7% Pf} 7 8 
16|Dunaburg & Witepsk, L.| 18 19 
16|_ Do Registered 173184 
| 20|Dutch Rhenish......... 1 
100| East Argentine, L., g. 77/107 100 
1100! Do 6% Debenture Fe 124 126 
25,000) 10,Gt. Stn. ‘of Spain 7° . Pf Shs - 
15,000| 20\Gt. W. of Brazil, £.., g. 7% 
306,250/100| Do 6% Debenture Stk’ 1 125 
165,000|100|_ Do 6% Exten. Deb. Stk. |113 116 
12,500) 20| Imp. raz. Nat. & Nova 
| | Cruz, L., gtd. 7% ...... 

32,000; 10\La Guaira & Caracas . . 
370,000'100|_ Do 5% Debenture Stk.| 96 
112,500| 20 Lemb.-Ozern.-Jassy, g. 57, is ” 





40,000! 20\Lima, Limited.....-.” 

2,254,720! 100! Mexic: an, Limited ...... 
2) 554,100! 100| Do 1st Preference 8% 

1,011,960'100| Do 2nd do 6%.......°.. 

2,000,000'100| Do 6% Perp. “Deb. ‘Stik. 126128 

266,500'100| Do end Mortgage 6% ..| T0480 

60,000| 4) Midland Uruguay \L.} __ -| ara 
108 3 


1,131,375/100|__ Do Debenture Stock . 
50,0001 20| Minas & Rio, L., gtd. 7% 22) 33 
26,595 * Namur & Liege y the 
S&S 14f. p.an. 4 Belgian g 13 
10,000} 20| Dog. 6% pref. ‘ Goymt. 
120, ,000} 1 10) Nitrate Railways, Lim. . 


40,000! 74|N.-E. of Uruguay, 
6,120 20) N.-W. of Uruguay, 


28 
AH 
11311 
5 . 


=. 




























600, 000/100} Do 6%, Ist Pref., ad 
300,000'100| Do 5% 2nd Prdietales 30 3 
340,000; 100 Do oe Deb. Stock, &c./118 20 
59,000) 20|Ottoman (Smyr. to Aidin)| 143154 
44,000] 20|Palermo. Mars.&Trapani| 15 154 
200,000! 100 Porto Alegre. &c. Deb. = = Lo 
1, 500,000| 2 
80,65" 10,’ juebrada Ry. L&C oa} 
330,00 }100] Do 6% Deb. Stock 
1,200. 1100 ecife & San Fran. L. gid. am tos 
81; 20} <a and Dunaburg . 16 
40, 10} °v?' Sardinian ........ 
60,000} 10/_ To Pr-ierence ........ 
92,000| 5,RoyalS -etish.... 22... 
4 Pr ‘ference ........| 
meee 20'Sambre -nd Meuse.. 
10|_ Do 53% Preference . 
100 000 20,San Paul .( Braz.) L.,¢. 7% 
750,000}100| Do 54% Debenture Stk: ae re 


19,687} 20 Smyrna & Cassaba, L. 
renee 20| Do7% Preference...... 
290 Sou » Austrian 
= 20) 5. brazilR.G dopul 7% Sh} 1841) 
1,074,684}100' Do 6% Irred. Deb. 








Stk./115 118 
"325, 100) swedish Cent.,L., DebSk} 72 74 
216,100,100, Do 5% Preference oes 15 16 
61, 6) faltal, Tn Ordinary . 
45, 20) Varna #29 oc ee de cendeie owe 5 3 
26,757) 83| West Flanders . 1h 
_ ih | 10} _ Do 5 % Preference. - 1291: 
_Forriex x RAILWAY OBLIGATION. 
< 
= Name. |Closng 
a | Prices, 
7 | 
100 |Alagoas Debs., red. 1913...... 6 (104 106 
SP LEME. <n cucdcnactetonas 5.7 


100 | Brazil Gt. Southern Mt. Debs. 6 |102 104 
100 | Brazilian Imp. Cen. Bahia, L. 6 |114 217 
100 }Campos and Carangola, gtd.. - 103 106 
100 |Charkof-Azof, gtd. .......... | % 

10 jCharkow- Krementschug das 5 oH 96 


s 





oe d’Eu Debentures. ..... 54) 100 102 
Costa Rica Ist Mort. Debs. .. 6 y Ss 
00:}Donne Ther. Chratna, L. . 5h} 87 
20 }Eastern of France............ 3 lees? 
ne Havana Rail. ist Mort Bonds 7 |109 111 
100 |Imp. Braz. Nat. & Nova Crug 5}) 95. 97 
ere (Brazil)........5. 6 | 54.56 
|. Do Sterling Debs., 1924 .... 5 | 984904 
100 Pe lsiatenses and Sabanilla...... 7 |104 106 
190 }Minas and Rio Debs. ........ 6 106 108 
160 Mogyana (Brazil) Deb. Bonds 5 }104 106 
00 |Moscow-J aroslaw, gtd. ...... 5 0b 103 
iso: lense. eee 6 {100 102 


= |Nassjo-Oscarshamn, AandB5}29 & 
100 |National Pisco to Yea........ 35 
100 |Nitrate, L. IsuMt Bonds. . 


20 \Northern of France.......... .3 
20 | Do (late Charleroi) . 
20 Northern of Spain, Priority. 
100 Ottoman (Smyrna to Aidin).. 
100 | Do Assenting (Seraikeny) . . 
100 | Do Non-Assenting do 
100} Do Debentures ............ 
100 | DoSeraikeny Ext. Deb, .... 
100 |} Do Tireh Exten. Debent. .. 
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RAILWAYS. 




















ForEIGN RAILWAY OBLIGATIONS. —Con. 
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seeeee 


Marine 
Imper'al Fire . .'100 








Name. lclosng 
| Prices. 
. & | 
20 |Paris, Lyons, and Med. ...... 3 | 15} 16 
100 |Piraeus, Athens, &c. Ist Mt. 6 |106 108 
100 |Prov. Orel Vitebsk, gtd. .... 5 | 95 97 
20 |Royal Sardinian, A. ........ 3 | 12313 
SEE oo Sos hice chee “713 | 12h123 
100 |Sagua La Grande............ 7 |107 110 
100 |San Paulo & Rio de Jan., gtd. 6 |108 10 
eS area 6 108 10 
100 |Sicilian Rail., L.,1st Mt. Deb. 6 | 95 97 
100 /Smyrna& Cassaba Ist Mt. Debs 5 [103 105 
20 |South Austrian .............. 3 | 12 i 
20 | Do 1871 (Series X)... . 3 | 12h:2 
20 |Southern of France... . 3 | 155 16 
20 |South Italian ........ 318 123 
Es cee ccnnivaen ces et ae 
BRT ODL posciccosen seis 16 | 68 7% 
20 | Western of France .......... 3 | 155 16 
100 [Wstn. of Buenos Ayres Bnds. 6 |112 14 
100 | Do Mortgage Debentures .. 5 |1024 3} 
= | West of San Paulo Deb. Bnds. 7 109 112 2 
20 |Zafra and Huelva Bonds .... 3 119113 
BANKS. 
— 
=] | fd 
£, [8s | : 
s3 <=| Name. lg | #8 
£2 ler eld | ae 
Sse 130 |} S/a]sm 
< |S | la|a |S 
Shrs. | % | 
100,000 éf Agra Limited....| 10 | 10 | 73 8} 
80,000] 6 Alliance, Lim. ..| 25 | 10 |13§!4 
150,000} 5 |Anglo-Austrian |200f1/120f) 83 94 
69,970] 7 |Anglo-Califor., L.| 20 | 10 |12 13 
80,000} 44)Anglo-Egyptn.,L.| 20 | 10 | 9 9% 
60,000} 74/Anglo-Foreign,L.; 7 | 7 | 9410 
10,000} 4 |Anglo-Ital.,66L.) 8 | 6/7 8 
40,000) 6 |Bank ef Africa, L. | 182) 6%) 7} 72 
60,000} 15 | Bk. of Astrl’asia | 40 | 40 |97 99 
12,500] 9 |Bk.of B. Columb.| 20 | 20 |334344 
12,500} 9 Do New ...... 20 | 20 |32 34 
20,000 7}|B.ofBri. N. Amer. | 50 | 50 \74 76 
100,000} 3 |B. of Constanopl.| 10} 6 3° 6 
20,000] 7 = of Egypt 25 | 12)|16417 
62,500 VR . of N.S. Wales! 20 20 |70 72 
100,000] 12}|B. of N. Zealand) 10 | 10 |12413 
60,000|nil. |Bk. of Roumania/ 20 | 8 | 7 7 
32,000} 6 |B. of 8. Australia) 25 | 25 25) 6 
20,000} 10 |Bank of Victoria! 50 | 25 |43 45 
100,000) 10 |Cen.of London,L} 10 | 6 |10 11 
40,000} 7 |Chartd. of India, { 
Austl., & China| 20 | 20 |25 26 
30,000} 43|Chartd. Merc. of | 
Ind., Lond. &c.| | 26 | 25 (19 20 
100,000| 10 \City, Limited ..| 40 | 10 |20 21 
20,000) 10 Colonial ........ 1100 | 30 43 45 
250,000] 14 |Com. of Aust., L| 10 | 4 |10 10} 
|} 200,000} 10 |Consolidated Lt.) 10| 4 . 78 8 
20,000] 13|Delhi & Lond.,L.| 95 | 25 
60,000] 10 |Eng. Bk. of 1 Rio} 
|_ de Janeiro, Ld.| 20 | 10 13 14 
75,000| _74/EngB.ofRPlateL| 20 | | 10 |138144 
60,000| 10 |Eng. Scottish, & | | 
| AustralianChr. | » | 20 |334343 
37,000) 30f, peance-Sa7e = | 20 | 
40,000 = Ger. Bk, of Lon., L} | 10 103114 
16,444; 10 Hong Kn& Shan.| 384 284/50 1 
60,000| 7 \Imperial, Ltd. ..| 50 | 15 |18 19 
600,000) |Imperl. Ottoman | 20 | 10 |10%11 
60,000) 6 |InternationalBk. 
| of London, L.| 20 | 15 |16 17 
12,620) 5 Ionian, Limited..| 25 | 25 {19 20 
100,000) 15 | Lloyd’sB. & Bosq. = 8 (23 24 
100,000! 20 |Lon & County, L 20 iSAb8S} 
40,000! 6 |Lon. & Hans., L.| 20 10 1 
100,000| 12}|Lon. & Prov. L.| 10 | 5 |35 1e° 
80,000} 11 |Lon.&R. Plate, L.| 25 | 10 |22 23 
60,000 . on.&SanFran,L; 7| 7 | 627 
20,000 |London&S. W., L! 50 | 174 
140,000 salion & West., "L.'100 | 20 |66. 67 
60,000} 7 |Lon.Chr. ofAustl.| 20 | 20 |27428) 
60,000} 5 |Lon Bk. of Mex. 
&S. America, L.| 10 | 5 | 4} 4 
60,000} 12 |Lon.&Braziln.,L.| 20 | 10 |18$19: 
120,000} 12}|Lon. Jnt. Stk., %. 100 | 15 |38: 
25,000} 6 |Lon. Par&. Amen. | 20 16 |18 20 
200,000 8 |Mer. B.ofAust., L. | s 2/13 3 
100,000 6 |Merchant, Ltd.. -| 20] 6)4 4 
400,000} 15 | Nat. of Austr sia) 5 | 4 (10811 
000 . |\Nat. of Mexico. 'glo0} $40 i} 
000 Sees. Zea. ,L.| 9| 2/1 1 
40,000 - Pro. ofEng. L = 105/43 44 
10'e35| 1 OO i ei sia 12 |51 52 
Bl, yoo by North-Eastern, L FA 6 6 
10 |Prov. of Irel., L.|1 124|20421 
aon'o00 15 |Queensid. Nat., L. nO 6 |11412 
40,000 10 |Stand of Afr., "L.|100 | 25 {48 4 
60,000) 13 |Un. of Austr., 75 | 25 2 
500,000 a Do Ins.8tk. Dpts. -- | -- 1102 4 
110,000} 123| Union of Lond.,L.|100 | 154/39 40 
49,975| 64}Union of Spain & 
Eng., Ltd. ....) 18 | 10) 9 9% 





INSURANCE COMPANIES. 





3 at, 
< 
. Se 
eg << F Es 
53 | 3: Elg| 28 
< RA an | As Se 
260,000] 15 |Alliance sand 20| 23) 84 9 
10. 4 -, L100} 25|35 37 
z 8) Sayh 
4,22 
12 -| 60} 2 4 
3 | 10) 1 i 
5 . 10} 2) 13 2 
5 \Cler., Med.&Gn.| 25 24\16 17 
20 |Commer. —_ 50| 6) 26 6 
County oo: 00} 80|138143 
43 \Crown Life ....| 50/483) 57 60 
: papi cosecccees | 60 50 > a 
D occcvceeve 5 
64 [Employers’ Lia.| 10} 2) 142 
184 [Equity and Law/100) 6) 22 4 
10 [Eng.& Scot. Law) 50 | 
nil. |FireIns.Asso. L.| 9) 1 
10 n. Life& Fire}100} 6) 11 12 
6 |Globe Marine, L| 10 £13 
7 uardian Life 
and Fire...... 100} 50) 77 79 
nil. |Home&OColonial 
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THE ECONOMIST. [Sept. 1, 1888. 
INSURANCE.—Con. COMMERCIAL, &¢.—Con. FINANCIAL, &¢.—Con, 
3 | Be | els]. N ‘cl Te ea 
as ioe | = |S] ame. ytosng |} 5 | a | Name, IClosn, 
Be 7E] Nome fg) | Pg (Bie et Se ‘Prices. | 
a Se |S ja] 2s 5] 5 |Hildesheimer & Co., Pr ie | —— 
< lm | \ao | Aa | ORY 5] 5 | Hodgson’s Kingston’ Brew. L 5 ot 50 | 10 'Land Securities, Limited .| 2 
\ . -——'—-|-——— |100 |100 Do 5% Debentures ........ }109 11 4 London & 8. African Exp, | 1615 
af | 10 | 10 |Hotchkiss Ordnance, L..... | 8} 94 10" | 72 London Financial heen I _— 
7,500, 10 popes Life ..'100) 10; 27 29; 10 | 10| Do7% Preference ........ a4 9 10 | 2 Manitoba Mort {& Tave st. | | 1 
67,000, 15 |Indemnity Mar.| 15) 3] 11.12 /100 |100 | Do 5/ Mortgage Debs..... 94 99 | Limited - 
150,000] 15 |Lancashire ....| 20, 2 sit 5 3h) Howell and James, L....... 2 21] 10] 2 Mouritius Land, &e., Li... | 1h 2 
60,000; 35 |Law Fire ....../100 24/15316}] 5 |Humber & Co., L........-5. 32 44] 10 | 10 |Natal Land, &.’ Limited | § é 
10,000) 4} |Law Life ...... | 20, 20) 22 24 [Stk |100 |Impd. Industrial Dwellg. » L.|422 124 5| 5| Do8y Prefe rence . a 43 ; 
20,000! 84|Legal & Gen., L.| 50 spy 10 | 10 |Improved Wood Pavemt.,L.| 11 12 | 25 | 5 |National Discount, Limited! 11 ‘it 
100,000} 6 jLion Fire, Ltd.| 10 14] 10 | 10 |Ind. Rub., Gut. Pere. ,&e.,L | 17 18 10 | 1 Nat. Mt. & Age mney of N.Z 7 “LI 0 ¥ 
20000001| 65 |Liv.Lon.&Globe| | 100 |100 | Do 44% Debentures. ...... 102 104) 10 | 2 New 8. Wales Mort. on 
| | Fire and Life St. 2/34435 5| 5 |J. Jensen & Co., Limited ..| 2 2} Agency, Limited Te 1 
49,6261) 6 Do(Ilannuity).. | ..| 206 | 10! 10 |James McEw an, Limited ..| 13 i 10} 1 New Zealand Land Mort., 1 it 
35,862} 20 |London........| 25 12} 54.56 [Stk |100 |_ Do 6% Mort. Debs. red. '94..|112 114] 25 24.N. Zealand. Ln.& Mer Agny L af 3 
74, '080| 9 |Lon. & Lane. F.| 25 24/12 312}; 10 | 10 |John Moir and Sons........ | 1 241100 |100, Do Perpet. Deb, 4 es 07 “y 
10, '000/ 16 |Lon. & Lane. L.| 10,2) 4 4} [Stk |100 |La Guaira Corp. Deb. Stock} 98 102] 10 | 5 N. Zeal. Thames V: * eg i 9 it 
50,000) 15 |Lon. and Prov. ee 20 | 20 |Liebig's Extract. of Meat, L.) 56 58] 25 | 5 N. Zealand Trust & I oan, L. i 8 2 
Mar., Limited) 2) 38 4 | 10 | 10 |Linoleum Manufacturing, L.| 25 27) 25 | 25| Do Preference... oT ol t ot 
40,000) 41% |Marine ........ S| at 32.34 | 26 | 17 |Lion ees, Limited ....| 35 37 3 | 3 Newfoundland Land LL... *’ 5 3 
50,000! 10 |Maritime, iat 10 2 33 4¢/ 10.) 6 | Do New... ............++. 11 12 | Stk 100 North British Austlsn. a 3 ost | 
100,000, 4 |Merch'nts’ M. L) 10 ot 1 2 20 | 20 | Do Perp. 6% Preference ..| 24 26 | Stk 100 | Do 6% Irred. Guaranteed| 88 92 | 
120,000} 28 |N. Brit.& Mercl.| 25) 63/433443 | 50 | 25 |Lond. & G lasg. Eng., &c.,L| 3. 4 5 | 1 Otaga & Southland Inv, - “1h 
100,000} 8 |Nat. Marine, L.| 10 5, 1 | 10| 24)Lond.Prod,Clear'g- House, L. | 3 34] Stk |100 |Peel River Land, &.. L.’ .| 76 a 
30,000} 20 |Northern...... |100) 10156 574 6 | 5 |London Stereoscopic, &c.,L.| 24 35] 10) 2 Queensl. Invest. é Lai Mi. i " ° 
40,000) 74 |Ocean veer -| 25) 24| 43 5 4] 3|/Maxim-Weston Electric, * -. --| Stk /100 | Do 4% Perp. Debentures. .| 98100 
6,722/134lps| Phoenix . | 60} 50/250 60] 25°} 25 |Metropolitan Assoc. , &c.. 25 27 | 10 | 2 ‘Scottish American Inve x 
200,000} 12) |Queen.......... | 10) 1 34 4 | 10 | 10 |Milner's Safe, Limited 10 11 | Limited ..... - | 
100,000) 30 |RailwayPassng. | 19) 38/| 74 5 | 5 |Morgan and Co., Limited .. 4 5 | Stk {100 Scottish Austi | 
200,000} 85 |Rock Life...... | 73 84| 5| 5 |Morris Tube, &c., Limited. + 23 3 Limited 
689,2201| 16 |Royal Exchange st| 1100 330 40] 8 | 8 |National Safe Deposit, L. ..| 3 st Stk |100 | Do6% do do 
100,000) 50 poreipesarane 20) 3/393408] 5 | 6 |Native Guano, Limited ....) 2 23] Stk |100 Dos ? Gtd. Prefers ‘his 21 
4800|£22ps/Sun Fire ......|..|.. |440 50] 10 | 8 |Nelson Brothers, Limited..| 6 7 | 10| 1S. African Loan Mort., &¢ gin 
4,800 ¥ Sun Life ...... 100, 10 107 12] 10 | 10 |Neuchatel Asphalte, L. .... i } | Limited sad 
100,000] Thames&Mer.M| 20) 2113123] 10 | 10 | Do7% Preference ........ 53 6] 20 | 20 South Australian zo ba 
1,500] 139 FFM, awcssceee /200! 20 600"20] 5 3h Nevada Land and Cattle ..| 2}3 | 10! 2 8. Aust. Land Morte ’ 
41,200) | Do Mar.,Liv.,L) 20) 34| 7372] 3| 3 |New Explosives, Limited ..| 6% 6 | Limited é. 
5,000! 26§ Universal  Life'100| 12| 35 37] 4| 4 |NewWestminsterBrewy.,L.| 5% 63] 100 '100 Stock Exchange 4% De 1/102 
50,000; 20 |UniversalMar.L| 20 2) 5¢ 53] 4 | 4| Do6% Preference ........ 5 53) 10| 2h'Texas Land and Mort., L.| 3. 3} 
i 4 10 | 10 |Nobel Dynamite Trust, L.. Et 10| 1 |Trust & Agcy. of Austr i 3h 4 
— ao atin of | »L. 
* Excluding periodical cash bonuses. Stk me [Nordenfelt Guna &e, 1. -. "1105. 7 10/10) Do do .......... -| 14.15 
9 | 7 |Norton Brothers andCo.,L.| 6} 53 5 " T Do 5 7% Pref. Shares --| 12p12 
the! ‘ 2 5 8 an of Cs 
CANALS AND DOCKS. 10 : Pn oe oae sake i 6 63] 20| 3 rust and anem e anads..| i ; 
in ialisaceasnnceeeste 5 | 5 |Phillip Morris & Co., &c., 2423] 10| 3 Trustees, Exors. &c. Corp. 2 
£/ | 5 | 5 |Phospho-Guano, Limited ..| 2} 34] 10! 5 Union oe oh at 8 
$s | 3 Name. Lacie 10 | 5 |Prairie Cattle, Limited . 13 1 6 | 2 Union Mort, & Ag . 
ric > ’ anions gages i gency of 
a | A Prices. | 16 | 16 |Price’s Patent Candle, L. ..| 204203 Australia (L.) Ordinary | 24 3} 
—_—|— ———|—-——- | 5 |_ 5 |Primitiva Nitrate Co., L. ..| 16 17 | Stk 1100 | Do6 ¥ Preference y 1123 5 
20 | 20 |Alexandra Dock & Railway) 17 18 |100 |100 |Recife Drainage, L. 41546 Deb.| 86.88 | Stk /100 | Do 44% Irred. Deb. Stock 109 10 
Stk 100 | Do 4% Perp. Deb. Stock..\100 3 | 10 | 1 |R, Goldsborough & .| 1218] 30 | 30 |Van Diemen’s Land ae 
Stk |100 Birmingham Canal ........ 125 7 | 10| 7 |Richard Hornsby & Soni, I. 3 3 6] 1|Western Mort. & Invest | 
Stk 100 ‘East & West India Dock .. iz 28 jStk|100 | Do 6? , Preference Stock ..| 82 85 Limited . 
Stk |100 | Do 4% Debenture Stock..| 54.87 [100 |100 | Do 5/ Debentures........ es hk Se ee 
100 1100 Grand Junction Canal .... hid 17 | 26 | 25 |Rio de Janeiro City Imp., L.} 32 33 — nt : 
Stk |100 Hull Dock ..............-.| 28 3 {100 |100| Do5% Debentures ........ 105 7 
Stk |100 = 47% fey Debenture Stock.., 96 94 | 10 | 5 |Rio de Jan. Flour Mills &e., FIN ANC 1A AL—TRUSTS 
Stk |100 | 4 | 95 98 IE xno a cmb akin 64 74 Ser aed " 
Stk |100 Lona. St Katharine Dis. 42 4 | 8| 8 [River Plate Fresh Meat, L.| —_ pate 
tk |100 0 Debenture Stoc %- 110 1 10 | 7 |Robert Campbell & Sons, L.} 3} 4 | Stk 100 American Inyst. Tri 
Stk |100 | Do 4} % Pref. ............ 104 8 | 6 | 6 |Royal Aquarium, &., L. .. 3 3 | | Preference ...... ah ae 1120 3 
Stk |100 | Do4 6 New Preference..\102 6 | 5 | 5| Do6% Preference ........ 5 5}] Stk 100 | Do Deferred............7) 1120 23 
Stk /100 | Do4 —= i sesst lil 3 | 10| 2 |Royal Niger Co., C.& Lim.| 14 2 | Stk 100 |Army& Navy Invest. Trust,| 
Stk |100 IMintwall Dock steecenccesecs 64 68 | 10 | 10| Do fully paid ............ 9 10 Limited, Pref.... 114 17 
Stk |100 | Do Preference, 44 %...... 97 100 5 | 5 |Rudge Cycle, Limited...... 444] 10! 2 |Bankers’ Invest. T rust... : 54 
Stk |100 | Do5 % Perp. Prete erence. 111 14 | 20 | 15 |Sadler & Co., Limited |...” 5} 6 | Stk 100 |Foreign, American, & Gen'| °° 
Stk 100 | Do5 % Debenture Stock..\124 9 | 19 | 8 |Samuda Brothers, Limited| 2} 3 | | Invest. Trust, L., Pref. [117 92 
10 | 10 Newhaven Harbour 4%, Gtd 11412} [Stk |100 |Samuel Allsopp & Sons, L...| 77 80 | Stk 100 | Do Deferred...... ; 119 22 
Stk 100 |Regent’s Canal, &. ........ 72 76 |Stk|100 | Do Preference............ 107 10 | Stk 100 | Do 4% Per. Deb. Stock’ ""'|104 6 
Stk |100 |Southam el Dock ee eee ens 29 83 |Stk \100 | Do 4}% Debenture Stock|107_ 9 | Stk 100 |Foreign& Col. Gov. Tst.L.P |126 29 
= ie Le Does renee Stock ne rf il 1 Simson and —_—— Tamived 2 th Stk 100 | Do Deferred. |131 34 
uez a ATES .....00- 20 | 5 |Smith, Garrett & Co r 6 6$] Stk 100 |Govmnts.8 
Stk !100 ‘Surrey Commercial Dock ..'115 20 | 20 | 20| Do do Pref........... 1 3 | Stk 100 | Do De ae avons, 1, Pr os s 
: : Gueatte Patent, » Jamivod * % % otk 100 le? 44%, Debenture Stock. .|110 12 
be o (America), Limited .. Stk 100 | Mercantile Inves . 
COMMERCIAL, INDUSTRIAL,| 5 | 5|_ Do(Russia) Limited. ....: ee | ee ee Le 
&e. §| _ &)/Tambracherry Estates, L...| + 5-16] Stk 100 | Do De ferred Stock ....../113 16 
_. | 12 | 12 |Telegraph Const., &c., L. ..| 39.40 | Stk |100 | Do 4% Debenture Stock ..|104 6 
1 Aerated Bread, Limited. . st 53] 5 | 5 |Tramways & Gen. Wks., L. 1 | 20 | 20 Municipal Trust, Ltd., Pref.| 19 21 
5 Aluminium (L) ‘A’........ 34 3$| 10 | 10 |Unit. Lim., &c. Asphalte, L.| 13 2 | 20 | 20| Do Deferred...... 18 20 
5 3 Anglo-American Brush ....| 3 34] 20 | 20 |United States Rolling Stock} 74 8] Stk 100 (Omnium Investment, Pref.100 192 
Gi 61 Doty POS ..00..00005 100 |100 | Do 6% Debentures........ 100 2] 20/ 10 \Railway Debenture Trst, L.| 11 114 
Stk |100 |A. Guinness, Son & Co., L.,| 100 |100 | Do 6% Bonds 1889 ........ 04 6 1100 100} Do 57 a Debs., red. at 10%. 12 14 
OPERATE ...00ccccceses 304 7 |100 [100 | Do Collateral Trust Bonds| 90 2 | Stk 100 Do 44% Debenture Stock. .|109 11 
Stk |100 | Do Preference............ 1152 55 | 10 | 10 |Val de Travers Asphalte, L.| 123134] Stk |100 | Do 4 /Debenture Stock ..|99 101 
Stk |100 | Do 5% Deb. Stock ........ |125}264 | 10 | 10 Waterlow Bros. Layton, Stk |100 |Railway Investment, Pref | 02 
Stk |100 |Artizan’s, Lab., & Gn. Dwell.,| ND aio castceneNban cee 154164] Stk |100 | Do Deferred... | 
OS Rr: 110 14 {Stk |100 |Watney & Co., Ltd.,5% Deb. 10 | 10 |Railway Share Trust, L., A.| _ 7h | 
Stk |100 | Do 44 Preference, 1879... .|106 10 ORES adedices voce cciq end 123 26 | 20 | 20} Do B6% Preference | 25 26 
10 | 10 |Assam. Rail. & Trade., Ltd., 1} 1 |Welford and Sons, en 23 2)] 10| 2 River Plate Trust &e., L.| 4 4 ’ 
Preference.............. 5 61] 5| 6 |Wickens, Pease, & Co., L...| 34 44| Ort.|100 | ‘Submarine Cables Trust. . ~ 98 103 ( 
100 |100 | Do6% Debentures........ (103. 5 1! 1'!W. B. Fordham &Sons = 1g 18] Stk - 'U. 8. & Sth. Amer. Invest.| I « 
1| 1 |Aylesbury Dairy Co., L. .... 4 3] 4 3 Young's Paraffin, &c.,L..... 243 Trust (Lim.) Preference!112 15 ye 
20 | 20 |Bahia Cent. Sugar Factories) 3° 4 a iw ST = a ‘100 | Do Deferred.............. 108 11 | § 
10 | 10 |Barnagore Jute Factory, L.| 7 8 Stk'100 | Do4% Debenture Stock. .'102 4 : 
6 | § [Barrett's Brewery, &c....... 3144] FINANCIAL, LAND, AND =———$_——— +n S i 
ega, Limited .......... 13 2 7 
5 | 5 |B. Morris and Sons ........ | 44 INVESTMENT. GAS. ( 
10 4 10 |Brighton Aquarium........ 3 _ | —— —- 
6| 4 Brocke, Simpene. & Spiller, 2 10 10 ; Alliance & Dub. max. 10 %,. , 1819 
TUE ccctnasdease a1 S Name. 10 | 10 Do7 "* eeMiL sets bavevonn Ol 13 14 t 
10 | 16 Dranner, Mond, and Co., L. . 61m 100 |100 |Australfan Gas Light 6 9 
A el 144164 |—— | Debentures + oo? 12 d 
10 | 10 Do 1% Preference ........ 15 20 | 20 |Bahia, Limited ............ { 23 26 t 
OO OOD ricci hig on aeone> os 113124] 10 | 1 |Agricultural of Mauritius, L. 5 | 6 |Bombay, Limited .......... ae : 
6| 5 nant is May, Limited . 1213 | 5| 3)American Freehld. Land Mt. BE WOO Oi vce snscciskcicests 5 Hi 8 
1| 1 |Bryant, Powis, & Bryant ..| & of London, Limited ...... Stk |100 | Brentford Consolidated. . . .|220 25 0 
100 |100 |Cantareira Water Supply, 10 | 4 |Assets Realization, L....... 20 | 20 |Brighton & Hove Gen. Orig.) 44 6 
&e., L., 6% De aeares, ~~ 6 | 10] 2 {Australasian Mortgage and 20 20 |British Gas Light .......... 4 6 7 
Stk |100 |Catalinas Warehouses Agency, Limited ........ 10 | 10 |Broml’y Consumers’ Ord. 10%} 20 22 £ 
of Buenos Ayres 6% pe 105 7 | 25 | 21}/Australian Agricultural .... 10 | 10 |Buenos Ayres (New), L..... 13)144 
10 | 10 oot Buenos Ayres 6%, Debs. 7 8 |10| 1 |Australian & New Z. Mort.,L 100 |100 | Do6% Debentures ...... 108 10 | E 
40 | 364/City oer Limited ...... 7 8 |8tk)100| Do4 43% Debenture Stock. . 20 | 20 |Cagliari Gas & Water, L. ..| 25 7 at 
100 1100 | Do 44% Mortgage Bonds. .| 98100 | 25| 6 |Aus. Mt. Land & Finance, L. Stk |100 |\Commercial .............. 266 71 4 
2% | 20 |City of Lon. Brewy., L.6%Pt.| 44 46 |Stk |100 | Do 4% Debenture Stock’. Stk |100 | Do New Stock .......... 210 15 
25 | 12 City of Lond. Real Property| 16 17 | 10 | 2 |British & American Mrt. L. Stk |100 | Do 44% Deb. Stock ...... 120 26 fi 
10 | 10 |Gity of Santos Impts.,L.,Prf.| 12 13 | 25 | 2%4|British & Austn. T. & L., Ld. 20 | 20 |Continental Union, L. ....| 454 64 
6| 6 |Cie. Genl. des Asp alt.deF.L| 10 11 |Stk|100 | Do 44% Debentures ...... 20 | 14| Do New, 1869 & 1872...... 28 30 
6| 6 |Colchester Brewing, L.,rd.| 3 4 | 30 | 28 |British American Land . 2730 | 20| 20| Do7Z% Preference........ 35 7 
6| 6} Do Preference........-... 5 6 |Stk|100 |B. Ayres Harb. Wrks. Trust|102 4 | 10 | 10 |European, Limited ........ 264; m 
6 | 5 |\Colorado Nitrate .......... Th 84} 10 | 10 = and Australas'n » 4 = New hateemeg ean exeened is A 
Stk |100 stal Palace, A .......... “ 17 Mosjanee and aamney .. 3].10] 6 | Do New..... .........00- 1241 B 
Stk }100 B Redeemable........ 120: ) 10 | 0 A” ccesenesncensees stk 100 Gas} Ligh Coke A, Ord. . .'253 57 
Stk |100 | Do 6% First — Stk. 1887 1 il 1 | 1 |Canada Company .......... Stk |100 B, 47 Maximum | 98108 A 
Stk /100 | Do6/% Second do ........ 62 | 5 Stk |100 | DoC, D, “& E, 10% Pref. . .|258 63 E 
Stk |100 | Do sy Third do so) $038 | Stk |100 Do F, ae steed 125 30 
2%! 5 Daleety Co. Limited .-.:| 7 7h] 5 Stk |100 Oe See seks 182 87 
Stk |100 rp. Deb. Stock... ‘|110 12 | 10 Stk |100 De i, 7 2 Maximum ....|167 72 
Stk |100 bo a, ed. Deb. Stock. . 2|20| 6 Eayptien « a po 3 10% Preference. .. .|266 61 as 
10 | 10 \Danielt’&Sons' Brew’s. Lord! “4108 100 {100 | Do Land Mort. Debs.  Debentare Btock.. 190 23 7 
10|10| Do7% Preference ........ 10 11 | 50 | 10 |Credit Foncierof Maurite L .|195 30 
19 | 7 |Devas Routledge & Co.,Lid.| 54 6 |} 10 100 Do ey ~ ‘iT 78 va 
3| 3 \E.C. Powder, Limited ....| 6% 73] 10 119 |Hong ong and China ....| 21 23 
5| 6 len Cigarette &e., L.| 1 10 00 Imperial Continental ...... 9 i 
10 | 10 |Eley Brothers, L ..| 9041 | 18 | 18 |Hudson’s Bay ............ . Malta & Mediterranean, L..| 5 ‘ I 
2) M/English& Austin. aon L } 10 Mauritéus, Limited ........ #1 4 
1] 1 {Forder & Co. _............:. 10 100 \100 |Met. of Melbourne 5 % Deb.|114 16 
16 | 14 |Fore Street Warehouse, L.| 9 16 | 10 | 10 \lowa Land, Limited ...... 90 |Monte Video, Limited ....| 90 21 fir 
16 | 10§\Foster, Porter, and Co., L.| 14 16 {100 % Oriental, Limited.......... 
6 | 5& |General Hydraulic Power,L.| 9 4 Do in on oe 
10 | 10 |G. KynochandCo., L. es 10.11 | 173 1) Do New, 1679 .........++- 1 
6] 6 ee and sd Spencer, Ia... ay 100 |100 5 peemen. Limited: ...5..... 67 Spr 
6| 6 5 18 10 | 10 |Pare, Limited............-. 44 St ba: 
10! 8H “iT Vivien Oo'.L°A' Prt 4 44 hoe Paulo, Limited.......: 16 17 
—_ 
— 
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wie 5 Ta eee fia —— war Shhh 
g | = Name Closng s = Name Closng s | | Name. Closng 5 | Name. \Closng 
| OR Bictaneei ee eee en | \Prices. po Prices. | Ba | | Prices, 
1 | i : q » are ea _— tal ae ae a ae 
Stk |100 [South Metropolitan, 4 -/308 313) 6 | 6 |El Callao Mining.......... 2 2] 10] 10 |Lanka Plantations. Limited) 4) 54] 5 5 Buenos Ay.&Belgrano,L.Prf| 5% 6% 
stk 100} DoB .............. {241 246) 1 | 1 Empire, Limited .......... 31 | 10) 10 |Lebong Tea, Limited ...... 123134 | Stk '100 | Do 6% Ist Deb. Stock ....|122 28 
Stk |100 | Do C ow eeesseass sees seees/245 255/ 2] 2 Fortuna, Limited ........ | 445 | 10 | 10 Luckimpore Tea, Limited... 6) 74 5| 5 |Calais, Limited ............ 14 2 
Stk |100 | Do Perp. 5% Deb. Stock|/135 40 | 1 | 18/6 Frutino. & Bolivia Gold, L. i } | 10 | 10 |Ouvah Coffee. Limited | 4$ 4] 10 | 10 \Calentta, Limited ..-...21.? 63 7 
6 | 6 |Tottenham & Edmntn Gas 1| 1 \[lex Gold Mining, L., Pref. ¢ §] Wo! 10 ‘Upper Assam Tea, Limited | 14 1{| 10! 10 |Carthagena & Hers. Steam, L t 8} 
|__| Light & Coke Original....' 1113 | 1 | 1 |Indian Consolted. Gold, L. |} Salat rey PEAY anne EAaTincy | 100 |100 | Do 5% Debentures........ 94 99 
Y ‘OAL IRON. AND STEEL 3| 3 |Linares, Limited .......... 647. |TELEGRAPHS, TELEPHONES | 5} 5 (City of Buenos Ayres, L. -:| 114112 
Cc ’ IN, 442 ‘ 4h. 10 | 10 |Mason & Barry, Limited .. | 10}10} 1 JAfrican Direct. L a7 Debs.) 00 Jo1 | Stk |100 | Do Per. 6% Deb. Stock ..|130 140 
Se 1 | 1 |Montana, Limited ........ 18 14 {100 (100 |African Direct, Ly 4 >, Debs.) 99 101 | 5 | 5 |Continental Met. Trams. 
jo 10 Barrow ; ematite Steel, L. 4 5 : | 1 |Mysore Gold, Limited: - 3 5 Stk 100 | Anglo-American, Limited ..| 40}414 Ordinary, Limited...... | 2 2 
10 | 10 ’ mae = _ e ot 7 8 : 6 Namaqua Unitd Copper, L 25 3 oe 100 re eer? | 68 2 &| 5|. Do Preference Shares ....| 44 Fi 
30 | 20 |Bolckow, Vaughan & Co., Ia 14} 1541 1 | 1 |New Chile Gold, Limited..| 0 Stk 100 | Do Deferred ............ orien | 20 | 10 [Dublin United nn. 9} 10 
i} 20 | 12 . Const res eagaiees 74 83! 4 | 16/6.New Emma Silver, L. .... oe ¥ | 10 rani Submarine, L..... 12513 10 | 10 |Edinburgh Street .......... 12)13 
}} 50 | 50 | Bow etd om ate 40 50 4 4 New Hoover Hill Gold, L. | ca q |100,/100 Cc Jo 57 Bonds ... .. foes tea j100 2 | 10 | 9 |Glasgow Tramway, &c., L..| 14314 
10 | 7h wthe +. lo Steel Ire nes oss 194204 1 | 15/ |Old Lout, Limited ........ R 4 2) 3\Con. Telephone & Maint., L.| be 10 | 10 |Hull Street Tramways ....| 4 44 
| 93 20 E »bw ales tee : ron, &.,L 5 53 1 1 Ooregum Gold, L.,Def.Ord. | tal 10 | 10 |Cuba, Limited Weave tadequene 133133 6\ 3 \Imperial, a 4 1 
6| 5 English ( rown Spelter ....) 3 4 1| 1}. Do 10% Min. Pref. ...... Ira lig 10 | 10 | Do 10% Preference........ 13 19 10 | WD NE ars sic een b-aeo"¥e 
}} 100 | 75 yonn brew OF likes is ered 5A 57 4| 4 |Panulcillo Copper, L. .... 7 2g . 4 ayen Spanish, Limited....| 34 4 10 | 10 Liverpool United Tram., &c.| 7} 8 
}} 1000;100 | 6 ist M vi kes ae ‘s 3| 3 |Pestarena United Gold.... Shes | on Di ok | Preference reteeeee } 94104) 19 10 |London, Limited .......... 4 16 
| | Ma Hella I ~ nee Lissiceal”” i 20 | 20 |Pontgibaud Silver Lead .. 6 8 | 20 | 20 Direct U.S. Cable, L. ......| % % 1) 10/10; Do 6% Preference ........ 14 15 
|} 10} 10 Mat e's Metal Po. eee 35 4 1}, 23/ Port Phillip & Colnl. Gd.,L | 0 | 7 : rg Limited Seagteeasieg 12 123) .. | .. | Do Founders’ Certificates) 15 17 
| 10, 5 os = _ oo 4 ° 7 5'| 6 Richmond Con., Limited. . 23 3} h _ | es 6 fy ; reference weseeess | 14315} Stk 100 | Do 5% Debenture Stock ../108 112 
|] Ob) oe) NN etbatide Coal & from, La .| a sp | 100 |160 |Rio Tinto L. Mt. Bnds., 1880 101) 24 Stk i100 | Dos? Red. 1599... --..---/107 10. | Stk |100 |London General Omnibus, 1/200 05 
|| 3} 23\Nerbudda Coa & ron, L... 1 iy 100 1100 | Do 5% 2nd Mortgage .... 100 1. [Stk {100 | Do 47Z Mort. Deb. Stock ../106 108]""¢ | ¢ |London Road Car, Limited| 4} 42 
10 | 10 Newpt. Abrern. Stm, ¢ oul, 1, 5} 6 10|10| DoShares .............. 14212 |,10 | 10 Eastern Extension, L. iaeeen | 13 132] 19 | 10 |London Street.............. 12 14 
BB Seratatec te 2h a] OT mom Nye” lan ag A | Bg Regent 28 8| He| 1 Noah Mero | Hp 
5 | = khymaey Lron Limited’ '| 18 if 1/18 Ruby & Dunderberg Con. L. | ¢e ¥% 100 {100 Eastn. &Sth. Afen. SY Mt Deb 100 103 10 | 10 |North Staffordshire ........ 5t 52 
® a ho New . ; 2} 1 1. |Scottish Australian, L..... | 2 2 10 | 10 |Ge Uni Letra 10 | 10 |Nottingham and Dist., L...| 3% 4 
Oe Oe oe ae eS eye : 1 Jerman Union Tel.&Trust.L| 9 94) 19 | 10 |Provincial, Limited. -| 536 
1} 100 {100 Do 7% Debentures, 1890 ..| 92 97 2 2 'Sierra Buttes Gold, Ltd. .. 4 10 | 10 |Globe Telegraph & Trust, L.| 638 6 10 | 10 |Sheffield . 6b 
|} 10| 10 Sydney and Louisburg Coal 2| 2] Do Plumas Bureka...... Im Ae | 12 | 10 | Do 6 Preference ........ 13614 10 | 10 lSouthampton are 44 5 
| ~ peetees L., Ord. .. 1 2 1 1 StJohn Del Rey, Limited |, 3-16 he a Ot eee Socaus adsl i3Z14 10 | 10 lSouth os ohm tee he: 3 4 
|} 10) 6 = 10% . 5 eesene nee....| 7 9 2| 2 |TharsisSulphur& Copper,L | 54 53 }199 | 109 | ™ 57 I ntures (1880) ../102 105] 19 | 19 \Southwark & Deptford, L.| 3 4 
|| 10| 10 | Do 6% 2nd Preference ....| 3. 6 1 | 1 |'Tocopilla Copper, Limited 00 |100 | Ho 5% Debentures (1883) . ./106 109} 39 | 19 |Sunderland, Limited ...... | 4 4 
|| 10) 9 |Vancouver Coal, Limited .. 3$ 44] &| 6 |'Tolima, L., A Shares...... | 1h 2h | 25 | 25 Indo-European, Limited ..| 37 39] 39 | 39 |'Tramways cf France, L..... 233 
ok 1 \V ee ee. SS 0., L.Ord. onvab 10 | 9§%,\United Mexican, Limited | 2 at B Lee Landes es a 10 | 10 |Tramways of Germany .... raha 
|| "25 | 94 | West Cumberland in. &Sti.L' 25 34] 1-17 Wentworth Gold, Limited | ye)" /11/ oriental Telephone, L..-..| fe ce | 400 168 ee ye uo: Le... = 
; BRITISH MINES. SHIPPING. at —- eee ors o< hI, 5 5 |Vienna General Omnibus . 2 i 
|| 6) 2 Devon Great Consols, Ly; 1 13 a 3) tetas Steam Ship ; were 67 | S| . United Telephone, Limited) i9}is 10 | 10 |Wolverhampton, Limited..| 4% 4 
4 ire a haveihan | 124} 124,Amazon Steam Navigation) 1112 | 5 | 23) Do New..............000+| 13313 
a” | ade Gee ieekeeer 74 8 | 20 | 14 Castle Mail Packets, L. ....| 114124 |,20 | 10 |West African, Limited ....| 6 WATERWORKS. 
* ‘ 8 : IW cescce ; oe 9 | 2 Y s Shipping, L. | 0 5% Debentures ........ | a 
12/196 aan —— Frances . -| : 8 > | is — Sees SPO Bt a8 10 | 10 |West Coes of Avaeian. a “oh ° 20 | 20 | Alexandria, Limited 
«| 16 tt oats tke 1) 11, | 15 | 15 |General Steam Navigation. .| 10 11. [100 |100 | Do 8% Debentures... ... 110 115 | 2 
4 me Wet mat 24 1} 10 | 10| Do5% Preference ........ 10 103 | 15 | 15 |Western & Brazilian, L..... | 123124 Stk 
oe 9 soe West Wheal eee eos é ae 16) O). Ween MNT... cccacc cede onlot i 74; Do Preferred ............ | 657 20 
eee et oe a MercantileSteam Ship, L...| 6 7) | 28] 28] Do Deferred =: | Ob 6 atk 
a. “Cupaeg i oweaeh | Sigil aid a, | 10 | 10 |National Steam Ship, 13 | ‘0 64 Debentures A, 1910)107 109 ; . 
.. | 5/120 Wheal Grenville........! 184194 10 | 8 |New Zealand Shipping, ee 100 1100 wee. % Mort. Debs. B, 1910 105 108 a. = — Junction, max. 10% ..|123 = 
COLONIAL AND FOREIGN [Oe oe tea yr eation «| sohee | 10 | 10 | Do 67 First Preference _.| 11418 | 10| 5 | Do New Maximum, 7% ..| 12 13 
MINES 50 | 20 | Do New, 1867 23 24 | 10 | 10 | Doz Second Preference} 910 | 10 | 7 |Kimberley, Limited... .. = 
iin, « > a ay 6 y r y , ‘19 beth, maximum 10% ../256 63 
“<va kismallcs, Linalied ig 2} 100 | 60 Royal Mail Steam «....-....| 68 61/1000 1000 Western Union 7%, Bonds -- {120 125 | 100 4 — TH ° 
@ [Ale ay Ma Be weseeee 2 Sh: Savi : 7 0 6% Sterlin ae ath 2 195 | 100 [100 | DO TEA .nccecccecsccccces 
1] 1 [Almada & Tirito Silver, L.| 0. | 20 | 20 Sram, Savill & Albion. Uy cal o8saea | av ware fe Pherting Bonds... .l168 106 | 65 |i60 Do 44 Debenture Stock | |118 122 
10 | 10 |Anglo-African Diamond, L. 2 34 lw hea 10811 TRAMWAYS anp OMNIBUS. | 100 |100 |New River, New.......... 347 352 
1| 1.|Asia Minor, Limited ...... 10 | 10 [Union Steam ‘Ship of NZ 104i maa micas ____--.--_-... (oek 100 | DosZ Ded. Steck ........ 123 127 
2} 7a oe se esameae ye tens : : — ~ - 1 OFFE : stk | 5 eran Limited..; 546 | tk |100 oan tna oom Bes et 
5| 6 [British Broken Hill, L..... 3 A ANDC DE. Stk |100 0 6% Debenture Stock ..|123 28 | 20 | 20 es .» A 6% Pref ..... 3 
2] 2 |Cape Copper, Limited .... 4} if a TEA ; ND C ; EE sie 10 | 10 | Barcelona, Limited ........ | 112123 | 100 |100 ! Do 6% Debenture Bonds. .| 82 87 
1 | 19/ |Chontales, Limited........ 0 4] 30 ; 20 Assam Tea .........-..000. 39 41. | 10 | 10 | Belfast Street .............. 13414 | 100 |100 | Pernambuco Ist Deb. Bonds/102 105 
1 |19/ |Colorado United, Limited 4% | 20! 20 |British India Tea, L. . 3t 32] 10 | 10 | Birkenhead, Ordinary...... -. ..| -. | .. |Portland (U.8.) Water 4% 
\} 4] 3}/Copiapo, Limited..........] 3) 32] 20 | 20 | Darjeeling Tea, Limite 23 24 | 10| 10| Do 6% Preference ........ I Mortgage Bonds ...... 93 96 
|} 1] 1 |Day Dawn P.C. Gold, L. .. |11-16 }#] 10 | 10 |Dooars Tea ...... beac 10 11 | 10 | 10 | Bordeaux Tramway, &c., L,| 8} 82 | Stk |100 |Sthwrk., &c., Vauxhall, Ord./162 167 
|} 1] 1 |Devala Moyar Gold, Lim.. | 3-16 4 10 | 10 |Eastern Assam. Limited at. a 3 10 | 10 Do 5% Preference ........ 10 10 10 | 10 Do New Ordinary ........ “a an 
1] 1 |Don Pedro, &c., Limited .. 13 if 10 | 10 |Jokai (Assam) Tea, Limited 12313} 2 | 2/Brazilian Street, Limited..| 1 1 10 | 6& |Tarapaca, Limited ........ 53 6 
1° 1 ‘Eberhardt & Monitor, L.. 0 20 | 20 \Jorehaut Tea, Limited ....' 41 43*!' 10 | 10 'Bristol, Limited............ .. .. | Stk /100 |West Middlesex ............ 269 27 
° ] : . 
(Continued from page 1119.) Spirits TURPENTINE rather higher. American, 29s; last four 
taken in. Business in China galls at 62s to 62s 6d. months the same ; January to April, 29s 6d to 30s. 
for gambier: 200 tons sold to arrive at 24s to 24s 3d, near 25s. Topacco.—The market for American tobacco continues quiet, 
Drvcs.—Aloes quiet. Bark in public sale last Tuesday, 1,750 —_ — ee of = see of old en ee oa oa 
packages East Indian cinchona and 1:72 packages South American een aone. rices a roun remain firm, and especially tor e 





new sold at steady prices. Camphor firmly held. Gum arabic, 

only the better grades are selling with competition, inferior quali- 

ties most difficult to realise. Kowrie also neglected. Musk, Tonquin 

dearer. Essential oils very little doing. Opium continues also 
|| depressed. 


|| CnEMICALS.— Prices are in many cases in favour of the buyers, 
with quiet markets. Acid, tartaric, best English make, Is 54d ; 



















i ing powder remains as before. Potash, Prussiate stationary in price. 


Chlorate, 54d. German quinine has sold for delivery at 1s 34d. 


Merats.—There have been important movements in Chili copper 
through speculative influences. G.O.B. scarce for delivery, and 
during the week ran up £7 to £8. To-day the syndicate declared 
toaccept £78 10s to consumers taking it at once. The nominal 
speculative price of G.O.B. is about £89 ; three months, £79 ; and 
other kinds low in proportion. G.M.B., £77; English, £77 to £79. 
Tin has been active, and this morning Straits had run up to 
£97 12s 6d to £97 15s, cash. Stock here reduced to 4,619 tons. 
English tin, £102. Banca in Holland, 59}fl. Scotch pig-iron is 
steadily recovering. This morning the cash prices were 40s 8d to 
40s 9d. Stock in Glasgow, 1,008,478 tons. Quicksilver, £8 in 
first hands. Spelter better, and lead rather dearer than last week) 


Lixsrrp.—During the week prices have varied slightly, and the 
market is now steady. Calcutta, 37s 9d; in warehouse, 38s ; 
August-September, 38s. Hull prices rather above those of London. 
Bombay little offered, with buyers at 39s 6d, present shipment. 
Azov sold at 38s, c.i.f., September, for the Continent. Quantity of 





25 58; January to April, £25 5s to £25 10s. Ceylon cocoa-nut 
firm and dearer, viz., £23 to £23 5s. Cochin remains rather quiet. 


PreTroLeum O11 has further advanced. Latest quotation on the 





A firm market | 
| 
| 
| 





y i o sd sd 8 
age eee weet large Uatetten best ......c.0.. 2 4109 O/DeMR CD cinnnna $9 4 8 
Orts.—Sperm has sold at £39 10s to £40. Olive about the same | Middling ditto .......... 3 0 3 8| Inferior mutton ........24 3 4 
m last week, with small sales. The latter quoted £33 ~~ c. and f, 3 S ; 3 ion — cee ; ° ; ; 
There is a moderate supply of linseed. A better demand now pre- ; : OD cece 
vail, On the spot, £18 58 to £18 7s 6d; to the end of the | “™c™™>Linpe eet ee eb Reveomeadie 7 36 $7 
ear, £18 10s; Hull, £18 12s 6d to £18 15s. Linseed cakes firm. Do do foreqrs. ... a eS oe 
nglish brown rape oil steady at £25 to £25 5s; last four months, English WEEE occsces Svassiece 4 81 Small ditto...... ....... 4 0 44 


finer classes, of which there is far from an abundant supply. Sub- 
stitutes have been in fair request 





POSTSCRIPT. Fripar EveEnNIne. 


Sucar.—At auction 2,130 bags Mauritius sold at lls 6d to 13s 
for syrups. 1,100 bags crystallised Demerara brought 17s éd to 


citric, 1s 64d to 1s 64d. Cream tartar easier, as quoted. oe 183 3d. 
Sulphate, dull, and prices weaker. Sulphate copper firmer. : : s ¥ 
Soda crystals have sold rather under last week’s quotations. Bleach- Corvgz.—The market is firm, and 374 casks 55 barrels 95 bags 


Ceylon found buyers at rather higher rates. 233 East Indian 
were in second hands. 7 casks 143 barrels 40 bags Jamaica sold on 
previous terms. 


Ricz.—A steamer cargo Siam, 3,000 tons, sold at 6s 3d, open 
charter. A cargo of 1,647 tons Necrancie, off the coast, at 6s 3d for 
Antwerp. 


Metats.—Copper: Chili, g.o.b., noriinal, £89; three months, 
£79. Tin, £97 10s to £97 15s cash. Scotch pig-iron, 41s cash. 

TaLLow.—1,578 casks Australian by auction chiefly sold at 6d 
advance. No chauge in English tallow. 


Inp1co.—Reports of the Be ngal crops are still uncertain, and are 
not so favourable as of late. The business here is of limited extent. 





LONDON MEAT MARKET. 


The supply has been moderate, but with only a moderate 
nemand, prices have been dull. 


Per 8 Ibs by the carcase. 





LONDON POTATO MARKET. 
There has been a modenate supply, and trade has been slack. 






hy Per Ton. 
|| spot, 74d to 7d; last four months, 7¢yd to 74d. Stock, 167,939 | pesex Kidneys .ccccosssscsessn =. 60s. to Tos 
rrels, against 164,745 barrels in 1887. Do SDAWS  ...ceccccssseeee c+ O08 to 856 | Hedrons. ........ccsesecees on vee 708 to 90s 





| 
73 
| et Paar 
weceee) 41 46 
20 |Antwerp, Limited..... focest 13 4 
100 |Chelsea, Ordinary .......... 1256 61 
20 \City of St. Petersburg, Ltd.| 1 1 
BO TES POE nccvceccccccs 101 
100 |East London .............. |197 





SS 
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Banks, Xr. 


THE ANGLO-CALIFORNIAN 
BANK (Limited). 
Capital authorised, £1,200,000. Subscribed, £600,100 
Paid-up, £300,000. 
Head Office, 3 Angel Court, London, E.C. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general banking business, sells 
drafts on Californian, Oregon, Nevada, &c. ; alsoon the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 
J. SIMON, Managing Director. 


[HE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 
Subscribed Capital £2 
Paid-up Capital 
Reserve Fund ....... 

Heap Orrick: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. 

BILLS negotiated and sent for collection. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 

GEORGE NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 





TY y T ‘ y 
HO G KONG AND SHANGHAI 
BANKING CORPORATION. 
Paid-up Capital, $7,500,000. 
Reserve Fund, $3,900,000. 

Reserve Liability of Proprietors, $7,500,000. 
Court or Directors anp H&aD Orrick IN Hono 
Kona. 

CoMMITTER IN LONDON. 

A. H. Phillpotts, Esq., Carshalton, Surrey. 

E. F Duncanson, Esq. (of Messrs T. A. Gibb ana Co.). 

Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
MANAGER—David McLean. 

Bankers—London and County Banking Company, 


Limited. 

BRANCHES AND AGENCIES. 
Amoy London San Francisco 
Batavia Lyons Shanghai 
Bombay Manila Singapore 
Calcutta | New York Tientsin 
Foochow Penang | Yloilo 
Hankow Saigon Yokohama 
Hiogo 


The Corporation grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

The Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the principal cities of 
Europe, Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience 
ee returning from China, Japan, and 
India. 

They alsc undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 
payable in London on receipt of tic advice of meeting 
in Hong Kong. 

The Corporation receives Deposits in London for 
fixed yeriods of one, two, or three years, upon 
which ‘he rate of interest at present allowed is 4 
per cent per annum, payable half-yearly at 30tn June 
and 3l1st December. 

Transer deeds, powers of attorney, and other 
forms may be had at their Office on application. 

Office hours, 10 to 3—Saturdays 10 to 1. 

3 Lombard street, Lordon. 


BANK OF AUSTRALASIA 


T (Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 


PARE COIENE one occeccensccsvees es £1,600,000 
POST VO TOE in. s0ssia sos cssiddcvcceses. y 
Reserve Liability of Proprietors 

under the Charter.................. 1,600,000 


LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for colleetiuu. 

TELEGRAPHIC TRANSFERS inade. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained gn appli- 
cation. PRIDEAUX SELBY, Secretary. 





THE QUEENSLAND NATIONAL 
BANK, LIMITED. 
BANKERS TO THE QUEENSLAND GOVERNMENT. 


Subscribed Capital, £1,304,600 ; Paid-up Capital, 
£652,300 ; Reserve Fund, £335,000. 


PEN QUIN, «. sicvesivcsantinos BRISBANE. 


Lonpon Directors. 
C. E. Barnett, Esq. (Director of Lloyds Barnetts and 
Bosanquets Bank Limited. 
E. S. Dawes, Esq. (Gray, Dawes, and Co.). 
Vicary Gibbs, Esq. (Antony Gibbs and Sons). 
R. M. Stewart, Esq, (Scott, Dawson, and Stewart). 
BanktnG and ExcuanGe business conducted with 
Queensland and all the Australian Colonies. 
Deposits received for fixed periods, on terms which 
may be ascertained on application. 
T. L. MULLINS, Manager. 
No. 29 Lombard street, E.C. 


« 





THE ECONOMIST. 








—0—_—0e—e—_—e—*00_—0—. eee DTZ: 


[Sept. 1, 1888. 





THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


HEAD OFFIC E—Eprnsovrcu. 


Capital, £5,000,000. 


Paid up, £1,000,000. 


Reserve Fund, £679,000. 


LONDON OFFICE—37 Nicholas lane, Lompard street, E.C, 





CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES 


&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland ig 


transacted. 





BANK OF NEW SOUTH WALES. 
Established in 1817. 


Lonvon Orrick—64 Old Broad street. 
Capital Paid-up £1,250,000 
Reserve Fund ...............+.. £910,000 
Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 





(THE MERCANTILE BANK OF 
AUSTRALIA (Limited). 
Head Office, Melbourne. 
CAPITAL, £1,000,000. Subscribed, £875,000. 
Called-up, £350,000. 
Reserve Fund, £80,000. 
LONDON DIRECTORS. 
Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. 
George William Booker (Manager). 
FIXED DEPOSITS received at liberal rates of 
interest. Drafts drawn, Telegraphic Transfers made, 


and all Australian banking business transacted. 
39 Lombard street, E.C. 





y Y 
STAN DARD BANK OF SOUTH 
AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 
Hope.) 
Hwap Orrice. 
10 Clement’s lane, Lombard street, ee 


Subscribed Capital...........:.000008+ . 4,000,000 
PARED CORIO cocesccoscsscescessonece 1,000,000 
NE WN veces etenvecsgsvevecseveenes 425,000 


This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and Transvaal, and transacts every description 
of Banking Business connected with the South 
African Colonies and States. Telegraphic remittanc:s 
made. 

Deposits received for fixed periods on terms which 
may be known on application. 

J. CHUMLEY, London Manager. 


EX GLISH, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter, 1852. 
Paid-up Capital .............0.essccsesee . £720,000 
Reserve Fund ..............:0e:sesse0e0 «» £220,000 

LETTERS of CREDIT and DKAFTS granted on 
the Branches and Agencies .of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

DEPOSITS received for fixed periods, on terms 
which may be ascertained on application. 

Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the principal towns 
throughout the United Kingdom. 

JAMES CAMPBELL, Seeretary. 

73 Cornhill, E.C. 








r ry 
LOX DON, PARIS, & AMERICAN 
BANK (Limited). 

CapiraL, £1,000,000. SusscripEp, £500,000. 
Paip-up, £400,000. Reserve Funp, £50,000. 
Heap Orrice—10 Tokenhouse yard, London, 

Brancn AT SAN FRANCISCO. 
AGcents aT New York, Messrs Lazard Fréres. 
AGENTS AT Paris, Messrs Lazard Fréres and Cie. 
Banking and Exchange business with America and 
the Continent of Evropx transacted on favourable 
terms, and Crepits issued available in the United 
States, Europe, India, China, Australia, and elsewhere. 
P. W. ROBERTSON, Secretary. 


THE FEDERAL BANK OF AUS- 


TRALIA (Limited). 

Joint Bankers to the Government of Victoria. 
Head Office—Melbourne, Victoria. 
Branches in Victoria, New South Wales, and South 
Australia. 

Authorised Capital, £2,000,000. Subseribed, £800,000. 
Paid-up Capital, £400,000. Reserve Fund, £90,000, 
London Branch, 18 King William street, E.C. 
Lonpon Boarp or Directors. 

Sir Henry Barkly, G.C.M.G., K.C.B. 
Lieu’.-Gen. Sir Andrew Clarke, R.E., G.C.M.G., &e. 
Hon. Howard Spensley. 


JAMES ROBERTSON, Manager in London. 





[LON DON CHARTERED BANK 
OF AUSTRALIA. 
(Incorporated by Royal Charter.) 
Paid-up capital and reserves......... £1,189,000 
Reserve liability of Proprietors...... £1,000,000 
Banking and Exchange business of every description 
conducted with the Australian Colonies. 
DEPOSITS RECEIVED FOR FIXED PERIO‘S on terms 
which may be ascertained on application. 
M. C. MACHARDY, Secretary, 
Old Broad street, E.C. 


% Yr 
HE BANK OF SOUTH 
AUSTRALIA, Limited.—Estab, 1841, 
PRINCIPAL BRANCHES—Adelaide and Melbourne, 
Capital, £300,000; Reserve Fund, £100,000 ; 
Reserve Liability, £860,000. 

LETTERS OF CREDIT and Bills on demand are 
issued on the Bank’s Branches and Agents throughout 
the Australian Colonies. Telegraphic transfers made, 
Bills negotiated and sent for collection. DEPOSITS 
rectived for fixed periods. Rates can be ascertained 
on application. 

JAMES ANDERSON, Genera! Minager, 

31 Lombard street, E.C. 


N YT y YT 
[MPERIAL BANK OF CANADA. 
Heap Orricr—Toronto. 

Branches in Ontario and Manitoba. 

Capital Paid-up—#1,500,009. Reserve Fund, $600,000 

MONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by the Agents of the 
Bank in London, England—Lloyd’s Barnetts and 
Bosanquet’s Bank (Limited), 72 Lombard street, E.C. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents 

Wellington street, and Leader lane, Toronto. 

D. R. WILKIE, General Manager. 


[HE NATAL BANK. 
(Established 1854. Iacorporated by Charter, 1859. 
Bankers to the Government of Natal. 











Subscribed Capital...............e0sceee0 £300,000 
URINE ss csiiisvcoesaoeanscaaviss 163,536 
OI TN osc Aidsicck icdsicercevsnnsdce 64,225 

Unpsid Capital, including Reserve 
Liability of Proprietors ............ 436,464 
Total Capital and Reserve ... £664,225 


Heap Orrick: PIETERMARITZBURG, NATAL. 

The London and Westminster Bank (Limited), 
oe London, as Agents for the Natal Bank, are 
prepared to issue LETTERS OF CREDIT on any of 
the following places in South Africa, and to transmit 
for collection Bills payable thereat- 

In NataL—Pietermaritzburg, Durban, Ladysmith 


Newcastle. IN SoutH AFRICAN ReruBiic(Transvaal)— 
Pretoria, Barberton, Johannesburg. IN CAPE COLONY 
—Kimberley. 


Telegraphic Transfers also made. 
JAMES MACKELLAR, General Manager. 
Pietermaritzburg, Natal, 3lst March, 1888. 





C. N. JORDAN, 
President. 
CuARLES J. CANDA, H. A. Smita, 
Vice-President. Assistant Cashier. 
THE 


F. BLANKENHORN, 
Cashier. 


WESTERN NATIONAL 


BANK OF THE CITY OF NEW YORK. 


TRIG i sais vcisesiaceiccens 
Nrw Yor«, Jan. 20, 1888. 


$3,500,000. 


| This Bank respectfully solicits business. The usual 
| banking facilities extended to customers. 

| Orders for purchase or sale of securities will receive 
| careful attention. 

| §terling Exchange bought and sold. Facilities or 
| keeping accounts in Sterling Exchange, subject to 
| draft in kind will be afforded. The methods of 
| receiving such deposits and making payment against 
| them will be subject to arrangement. 


| DRAW ON 


THE NATIONAL PROVINCIAT, BANK) 
| OF ENGLAND (Limited. London. 
THE UNION BANK OF LONDON (La)J 


| HEINE AND CO., Paris. 
| JOHANN GOLL AND SOEHNE, Frankfort-on-Main. 


Banking business of every description connected 8. BLEICHROEDER, Berlin. 


with the Australian Colonies transacted. 


FIXED DEPOSITS from 6 months to 5 years received | DEUTSCH SCHWEIZERISCHE CREDIT BANE, 


upon terms to be ascertained 6n application. 
JOHN H. BUTT, Manager. 


St Gall. 
F. BLANKENHORN, Cashier. 
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